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For  the 
Business  Man 

The  man  who  is  meeting 
the  demands  of  today 
in  his  business  affairs 
has  little  time  for  the 
management  of  his  per- 
sonal  investments, 
though  they  may  require 
more  care  than  ever 
before. 

The  experience  of  over 
40  years  in  the  invest¬ 
ment  field  is  available 
to  our  clients.  Recom¬ 
mendations  for  invest¬ 
ment  of  spare  funds  or 
for  changes  in  your 
presenthoTdings  will  be 
made  on  request. 


I  At  the  Lookout  | 

BENNETT  SAYS 
VERY  DEFINITELY 
NO  CANADIAN  NRA 


Canada* s  Business  Problems 

By  A.  O.  DAWSON, 

Chairman  Executive  Canadian  Chamber  of  Commerce. 


I  I  Ur  rllll  I  r  I  I  gathered  in  this  Conference  ^Canadian  Chamber  of  Commerce)  i 

lIllllJliA  to  formulate  plans  and  policies  that  we  hope  may  help  to  solve  some  of  ihe  I 
MA  PAMlflfAM  Mn  A  problems  that  still  press  upon  us:  ! 

nu  vAIlAl/lAn  JlllA  <'rushiiiK  taxation  is  weiRhing  heavily  on  business. 

2.  Our  Railway  situation  is  still  far  from  satisfactory.  i 

p  •  ,|  r  j  L  farmers  are  complaining  bitterly  of  the  poor  returns  they  are 

E.^aenuy  tjicouraged  by  More  i  getting  from  the  long  hours  and  hard  work  they  are  putting  into  their* 


STRONG  DEMAND 
REFUNDING  LOAN 
MARKET  AUGURY 


EARLY  OUTLOOK 
FOR  BRAZILIAN 
HAS  IMPROVED 


Favorable  Showing  of  Cana*  farms. 

dian  Business  some  industries,  either  through  lack  of  businc.ss  or  through' 

_  cut-throat  competition,  workers  are  not  receiving  a  living  wage  and  such 

1  AROR  PRORI  INI  II  «  conditions  sooner  or  later  must  surely  lead  to  trouble. 

rni^DLJLlVl  U.  O.  5  Our  Churches,  hospitals,  educational  and  charitable  Institutions, 

c.  .,  .  _  ,.  _  are  lacking  the  support  given  them  in  more  prosperous  times  and  as  a 

otrues  Are  Ketarding  Recovery  result  their  work  which  is  so  very  necessary,  is  being  seriously  curtailed 
and  Both  Workers  and  Em-  and  many  of  them,  to  maintain  even  a  measure  of  efficiency,  have  been 
ployers  Have  a  Difficult  Sit-  compelled  to  accumulate  debts  that  will  be  found  burdensome  by  genera- 
.  ,  i-  tions  yet  to  come. 

uation  to  Face  _  _ 


Bond  Dealers  See  Foundation  ’  ^^e'^elopments  in  Economic  Sit- 
For  Improved  Market  in  uation  of  Republic  to  Bene- 

Rapid  Absorption  Company 

SUCCESS  ASSURED  SEE  HIGHER  MILREIS 


cut-throat  competition,  workers  are  not  receiving  a  living  wage  and  such  j  Active  Bidding  by  Smaller  In- 1  And  More  Active  Transfer  of 

conditions  sooner  or  later  must  surely  lead  to  trouble.  I  roniilniKiv..  Factor _ I  Funds  as  Result  of  Higher 

5.  Our  Churches,  hospitals._  educational  and  charitable  Institutions,,  Bank  Rate  and  Business  Im- 


Banks  Help  With  Offer  to 
Finance  Purchase 


Bank  Rate  and  Business  Im¬ 
provement 


New 

Dominion  Loan 

We  shall  be  glad 
to  take  care  of 
your  applications 


Write  or  telephone 
at  our  expense. 


[  fact  that  the  business  silua-  I 

!  ^  tion  in  Canada  at  the  present ! 
lime  is  somewhat  more  satisfactory! 
Thi. . is  in  the  United  States  was! 

cS  I’lr"”;  ^  "“r  "t  ^ 

•  Tdiaiu;  statement  of  Premier  Bennett 

ai  Winnipeg  that  the  NRA  plan  was  ' 

Ap  ^  mice  O-  Canada.  Tiic  Prime  .Mims-  ' 

•  wwa  ‘  ter,  like  practically  all  goeai  citizens,  j 

LIMITKO  I  expressed  a  desire  in  see  higlier  | 

wages  and  shorter  working  hours,, 
Btitlnm  Ettahlhhtd  lti$  Put  pg  emphasized  that  the  policy 

«  _  -  .  ;  suitable  to  a  nation  of  125,1)00,1100' 

Torwit*  MONTREAL  New  V«rh  ^  creditor  of  many  of  the  ' 

VancMiMT  Vlctarla  LwiOmi,  Eng.  most  powerful  nations,  with  a  great  ' 

internal  market,  was  not  )ho  policy! 
■555Si5iI55S5^^S555^«55i55S^  I  for  a  country  of  equal  area  with  .a  ; 

fraction  of  the  population,  a  heavy  ; 

■  . . external  debt  and  the  necessity  foi-  i 

D  Z'  DUU/CD  DI  A  AIC  finding  export  markets  for  ugricul- ! 

D.l/.  1  UTTLIi  1  LAJlO  lural  and  other  products.  j 

W  hile  in  Onada  there  has  been  a  ; 
Uli  Vlt  I  ADMIi  AIT  lAI  resumption  of  business  expansion  on  | 

HE  t  ELtf T IflEIl  I  II*  n  moderate  scale,  and  in  response  to  I 

-  seasonal  influences,  during  the  past  j 

AI|?117  Mfiyi?  A  DC  A  fortnight,  the  reaction  in  the  United  | 
lYlllMlj  /iAIjA  States  from  the  peak  of  NRA  expan-  i 

_ _  sion  in  ,Iuly  continues,  althougli  | 

A .............  n _ i7__  recently  there  have  been  indi- 

AnnOUnce  Project  For  4,600!  (.3,; f,ns  that  the  downward  trend  ia 


.  ...  ,  ...  »nnr  Toronto  Buroau  Tha  Financial  llmai.  I 

L.™  two-thirds  of  the  $225,-  .^oronto.  -  ITie  early  outlook  (for  , 

000.000  Dorn  nlon  refunding  loan  B^a.inau  Traction.  Liglit  &  Power'  \/fCT  T-rvrkVMTXT/- 

Imore  ttan  $la6,000  000,  subscrioed  ^  improved  by  re-  M  L/EOD.  YOUNG. 

j  for  wlthm  36  hours  of  the  opening  ot  ppj,t '  deveiopnieuts  in  connection  WT 

:  subscription  lists,  the  success  of  the  r>\ 

‘loan  was  assured  on  Wednesday  economic  pro- 

evening,  and  a  demand  indicated  tar  ^  limited 

In  excess  of  prior  expectations.  Bond  -  ,  ^  official  rate  Aldred  Building.  Monire.d 

house.s  look  upon  the  spontaneous  j  ,  ,  .  Tclebhce-  Harbour 

absorpiion  of  the  loan  as  a  promts-  „  .  ..  .  ,r„„.  iciepnooe.  Harhour 

ing  augury  for  the  bond  market  as  J,  states'  funds.  I^attoTly.  tim  offi-  °***'"'‘ 

^,u?i  ■  .V.  1  I  J  .  1  .a  cial  rale  quoted  Iiy  this  itank  has  -  .  - 

While  the  larger  Indu.sina!  and  between  8M  a.id  S',  cents.  _  ZZI, 

fma.ncial  organizations  acain  tooK  UT)  ur^^r^.r  nfit-mnfnhio  . — 

-“r',Tr£'  ‘'s';;:  NOW  AMBITION  OF 

sr'"  WESTERN  FARMER 

through  advances  up  to  7.5  bP'’ rcnt_  I  ^pijeved  the  Banl.j  Pnnciple  Reduced  Where 


Business  Men  ^Voulc^  Make  ■  subscription  nsts.  the  success  of  the  <; 

AJUdlllCdd  iYACIl  YT  UUIU  XYlalVe  l  loan  was  assured  on  Wednesday  n,i,,.ei.s  and  also  the  economic  pro- 1 
J*  gross  of  the  republic  of  Brazil. 

C^;inACll?inS  lav  I  "I'up^^pess  of  mor  expectations.  Bond  a  long  period  the  official  r 

V^wllttvllwllo  1  CaJV  V/VlIIoL^lvAUo  (houses  look  upon  the  spontaneous  boiri  bv  the  R.n 


on  the  milrels  was  held  liy  the  Bank  I 


u  o  ni  p  D  -J  cations  that  the  downward  trend  is 

H.P.  Plant  For  Bridge  being  checked-  The  uncertainty  in 
River  Field  NRA  program  has  now  centred 

_  on  the  actual  problem  of  production 

f rvwv/iriMIirNT  Tlir  1  n>  rather  than  the  financing  thereof. 
i.i.fiTvi:.niu.iTi  HE.  ur  competition  between  workers  and 

,,  management  on  behalf  of  investors 

Vancouver  Bureau  ^e  F  nanclal  Tim...  sharing  Of  industrial  profits 

Vancouver.  Building  of  a  4600  has  led  to  strikes  and  this  labor 
horsepower  plant  in  the  town  of  trouble  is  spreading.  So  serious 
Bridge  River  has  been  announced  by  the  situation  and  prospects  be- 


Penalizing  Taxation. 

Chicago.  —  .Many  of  the  so- 
called  emergency  laws,  design¬ 
ed  to  relieve  property  owners 
from  file  undue  sliare  of  gov¬ 
ernment  costs,  penalize  Ihe 
diligent  and  benefit  those  who 
do  not  promptly  observe  their 
obligations.  Edward  B.  Raub. 
.Ir.  declared  in  discussing  “.Mo- 
ratoria  and  Tax  Relief”  before 
the  Financial  Section  of  tlie 
American  Life  f.'onvenlion  at 
the.  Edgewater  Beach  Hotel. 

He  said  that  if  one  liundred 
cents  of  the  tax  dollar  was  used 
to  competently  run  the  com¬ 
plex  governmental  machinery 
there  would  be,  less  resentment 
among  tax-payers  generally  to¬ 
ward  tax  levies  against  their 
property. 


National  Problem  of  the  Day 
Occupies  Chamber  of 
Commerce  Delegates  ' 

Move  to  Consolidate  Provin¬ 
cial  and  Municipal 
Administrations 

Th?  convention  ndilressrA  of  John 
W.  Rosa,  prc.sidrnt  of  the  Canadian  . 
Chamber  of  Commerce,  and  A.  O.  j 
Dawson,  chairman  of  the  executive,  j 
appear  on  page  6  of  this  issue.  i 

Staff  Correspondence. 


absorption  of  the  loan  as  a  promts-  at  close ‘to  iVnl.s.  Unit¬ 
ing  augury  for  the  bond  market  as  I,attrrly.  tlie  offi- 


a  whole. 

While  the  larger  Industria!  and 
financial  organizations  acain  took  up 
siib.stantial  block.s  of  the  lionds,  it 
was  slated  that  the  individual  in¬ 
vestor  was  also  active  in  bidding  for 
the.  issue,  the  demand  from  the 
smaller  investor  inrreasing  steadily 
as  the  rapid  absorption  of  the  loan 
became  evident-  'I'he  annoiincenieiit 
by  .1.  A.  Mclvood.  president  of  the 
'  anadian  Bankers’  .-Vssoeiation,  that 
the  chartered  banks  stood  ready  to 
finance  the  taking  up  of  allolnienl.s 


..nS  ‘'iBl  >ale  quoted  by  this  bank  has 
ger  lndu.slna!  and  ,,,  between  a.!id  S'-  cents, 

itions  acain  took  up  .^.j  improvement  being  aliitbutablc 
'J  to  the  agreement  reached  with  im- 
tbo  jiidniduci  -  Kuropean  a.nd  .Vinevican  in- 

letivc  m  ^or  J  large  sur- 

♦  J  rf  iHr*  Inin  boc-n  albJf'  io  iransfor  any  quan- 

.  prclrlfnl  of  ".<■  "'ll  ■••■I"’  I""™ 

blis  agreement  has  removed 
.,r  '  from  Ihe  excliange  market  funds 


of  the  commitment  for  a  period  of 


i  Staff  Correspondence.  '  onlyT^  p”cr'' '  wnt.'^^Tcxpcc^^^^^^^  Io  |  l.v  imminent,  and  has  had  a 

I  Ottawa.  —  Wliiie  no  such  trite  1  add  further  Impetus  to  the  demand n  tin' 
(phrase  as  ‘‘tax  ron.scioiisness”  has  !  from  the  smaller  investor.  *  '’'e  ’£(",,  (11, 


of  Brazil  of  a  problem  that  had  hpeii 


Possible 

CREDIT  STALEMATED 


r'ANAniAM  f^AD  TA  !  problem.  There  has  been  indicated 
v/aA  1  V  realization  that  economy  in  public 

I... .  .T.exr>r>«w^  (expenditures  begins  at  home,  and 

DFPART  AMATHI^D  »ax-P’-'vers  can  he  convinced 

1\1j1  vll  1  /ll'V  1  lILll  (that  local  extravagances  must,  in  ihe 
/ararirk  >  trtam  t  i\nn  P-’bl  fer  by  individuals. 

flUL  1/ A  I  I  Ml  I  IIWv  (there  will  be  less  inclination  to  shift 

vl  liVlJUithe  burden  to  i>rovincial  and  federal 

. . .  j  governments  with  the  idea  that  res- 


iect^  t^hlch*^^!!!^  cost"^  several'** hua-  Administrator  General  Johnson  has  I  Plant  Operations  Lower  Than  ’ ‘';''"\bas*,cd  on  Pr^^^^  And 
v.rtii  -v I ^  ^4-  WciFDod  tliB-t.  11)6  very  founddtioDS  of  *  ■  i"*  r*  1^^  others.  Fho  (  hainlior  hfis  (ie^olod  i  Ri^cicyn  ^nr)  ^ 


come  in  this  connection  that  NRA  ! 


DRASTIC  SHAKE-UP  :::: 

IN  DIRECTORS  OF 

CANADA  BREAD  CO.  f 


ditions  facing  ilio  ioanmi;  organiza¬ 
tions  show  little  improvement,  as 


...Ill  ..I—  warned  that  the  very  foundations  of  i 

ilred  thousand  dollars,  will  aim  at _ . _ .  , _ .u„4 

Ihe  nrovision  of  chean  electric  nower  organized  labor  are  at  test,  and  that  1 
ine  pioMsion  ot  ciieap  electric  power  gt^ikes  are  not  warranted  under  the 
to  mining  concerns  operating  m  the  ,3„.  the  same  time  I 

River  gold  camp  intimated  that  the  co-operation  of  | 
that  hitherto  have  been  making  use  industry  and  workers  is  vital  to  the  i 


Last  Year,  as  Expected;  Eco¬ 
nomies  Offsetting  Factor 


HOPES  FOR  THIS  YEAR 


of  gasoline  and  internal  combustion 
engines. 


success  of  the  recovery  program,  and  I  fanadian  far 


I  its  organization  iictivit..  s  largely  to 
I  the  end  of  bringing  out  graphic 
(form  information  to  convince  indivl- 
^  duals  tliat  iheir  responsibilily  cannot 
,be  evaded  by  "iiassing  tlie  buck”  to 
itlie  extent  of  .securing  proviiulai  and 


Resign  And  4  New  Members  „k-.  ...  ..j  ,i,  ,  .  . 

Oected  To  Board  fleeted  promptly  in  tran.sfer  of  been  given  the  op 

caeciea  lo  ouaru  funds  portunifies  t.o  increase  their  obliga- 

OITQI  ri  T  rtF  FRimrtN  Indn.strial  and  general  hus'iness  |i<ons  during  the  past  year.  No  addi- 

RESULT  OF  rKlCllUIN  conditions  in  Brazil  have  continued  ""nal  mortgage  money  has  been 

-  to  improve  during  the  -current  year,  a'a'lable.  nor  will  there  be  an>- 

Toronto  Bureau  The  Financial  Time.-  Substantial  import  tariff.s  and  the  loosening  up  in  Ibis  connection,  it  is 

Toronto.  .\t  the  annual  meeting  ^^he  discount  on  ibo  milreis  ba\*cop-  stated,  wiiile  the  present  debt  ad- 


T  ■  n-  »  Tbe  agreement  Is  such  that  as  a"'  ‘TuTro® 

Two  Directors  j  conditions  improve,  they  may  f®,’  '^'r 


reasonably  be  expected  to  he  re- 


So  far  as  ilie  farmers  are  concern- 


that  under  such  circumstances  Pub- ■  j  _  closed  its  fiscal  year  on  Sep- '  ^‘^‘f^'al  assistance. 


erated  ;is  a  double  protection  io  in-  j^Btment  acts  are  in  force.  The  re 
diisfrics,  giving  them  a  larger  sliaro  ■ ‘’*’b  of  this  legislation  c,oIl.seq^lenll.^ 


The  Bridge  River  development  lie  opinion  would  not  tolerate  j  30„,  the  annual  re- '  -Many  fldcgates  lny'-^’ be  view  that  !  of  I'anada  Bread  Co.,  Ltd.,  held }  ju.stment  acts  are  in  force.  The  re¬ 
ties  up  conveniently  with  the  com-  strikes  no  matter  what  the  cirenm  i  when  it  makes  its  appearance,  I 'f  responsibility  for  local  expend!- *  here,  at  which  the  annual  report  for  j  giving  them  a  larger  sliaro  ! '’Ol'  of  this  legislation  c.oii.sequenll.v, 

pany's  projected  power  plant  at  stances.  will,'  if  is  expected,  reveal  anotlier  I li"'os  by  municipalities  can  be  I  ihe  year  ended  .Tune  .lOtb  was  pro- 1  yj.  Brazilian  market.  This  has  ( has  been  to  freoze  up  credit  all  over 

Seton  Ijake  and  some  of  the  facilities  President  Roosevelt  still  evades  ,  upp^-uiiug  loss  for  the  perii.id.  t'or  (  brought  home  to  tho  citizens  of  tliose  !  sentod  .showing  a  furtlier  liecline  in  "(jpuefitted  Brazilian  ’i'raction  t  oni-  (tbe  west. 

previously  provided  for  this  larger  the  demand  of  the  farm  politicians  |  year  ended  September  301I1,  i  tnnnicipalities.  ilic  foundation  will  be  earnines  during  the  period,  a  num-  pguy  juasmneb  as  tbe  pi  wor  sup-:  'I'be  .same  situation,  of  -otirsc,  ap- 

programme  will  be  utilized  in  the  for  further  inflation  to  raise  agrlciil- j  \|,o  company  reporled  a  net!  laid  for  ilic  business-like  treatment  (  ber  of  changes  were  made  in  the  piy'foi-  indiislrial  piirpo.ses  basiPHe-''  '»  the  cities  where  inoriKagos 

Bridge  River  enterprise-  tural  prices,  and  financial  and  in-  *  jQg,;  from  operation  amounting  10  j'''f  public  cviiendituros  and  public  '  board  of  directors  of  the  company,  grown  and  cInplo^Tncnt  of  labor  In  arc  not  obtainable,  oxcepi  irom  pri- 

The  two  and  a  half  mile  tunnel  dustrial  interests  greater  hope.  |  jdebis  in  tlio  larger  field.  This  of  '  ff’ll^'vIfF  the  retirement  of  Henry  !■ .  country  has  kept  up  well.  This  |Vato  sources.  One  Winmiieg  hnilii- 

built  in  connection  with  B.  C.  Elec-  fbat  some  measure  of  stalillization  |  q„cc  again  during  tho  period  just  j  course  hears  on  the  jiolnt  that  bnsi- I  flv-oderham,  president,  and  Major  jjg  turn  lias  been  reflected  injCr.  fiir  example,  is  reported  to  have 
trie’s  600,000  horsepower  plant  on  b®  adopted  with  currency  at  |  single  car  order  wasincss  operations  are  seriously  curbed  l’^-  Nash  and  K.  1).  Gooderliam.  :  of  se.rv  cos  for  domestic  pur-  U  clients  who  desire  to  hnild  resid 

.Sctoii  Igikc  was  designed  to  supply  approximately  current  levels.  !  received  from  either  of  the  rail-  and  at  times  even  slruuglocl  b.v  tlie!  I'*’  replace  these  three  gentlemen  pogpg^  including  liglit,  heat,  power,  |  cnees  on  lots  already  acijuircd.  The 

water  for  a  216,000  horsepower  plant,  .  ,  i  roads  by  the  company,  iliis  being  Irau.sferoiice  of  tax  levies  from  indi- [  I'"  *’*®  vacancy  caused  by  ,  j  ^3^,  water  and  telcplione.  1  necessary  loans  arc  uoi  available, 

and  ils  ample  capacity  will  be  util-  Business  Upturn  third  fiscal  year  during  wliicli  viduals  to  business  corporations.  It  Ibe  death  of  tbe  late  r,  T’.  I.oblaw.  yj-  intei-pgt  to  eonipanies  iqierat- ]and  hence  construciinii  work  caniioi 


pany.  inasmuch  as  tbe  pi  wer  sup-:  I  be  .same  situation,  of  -oursc,  ai>- 
ply'for  indiislrial  piirpo.ses  lias  1  pUc-''  '»  the  cities  where  inorlKagos 
grown  and  emplo^Tncnt  of  labor  not  obtainable,  oxeepi  from  pri- 


water  for  a  216,000  horsepower  plant, 
and  ils  ample  capacity  will  be  util¬ 


ized  as  a  storage  r 


eservoir  for  the  Again  Resumed. 


(iroposed  plant  at  Bridge  River.  It  uniurn  in  general  business  booked.  Volume  of  business  in  other  Tii.scouruges  business  expansion  and  i  Kunm  r  .  - 

will  provide  water  for  the  peak  X  has  assumed  more  ex-  directions  was  even  lower  than  in  'he  inve.stmont  of  capital  which  are  ' 


conditions  will  prevent  a  start  being  j  Maritime  Lumberitlg  ‘  econom?es'‘’in’''operm  pTl’"’’''ov,'mnmem^^^^ 

made  on  this  work  until  the  spring.  ,  - -  ;  j  Instituted  during  the  Pro-  S 

Meanwhile  the  company  \VlIl  po  Marlllmr  Bureau  The  Ftnunclal  Timep.  ]  \%us  year,  tho  full  benefits  *^^**^*^  lion  or^oevioos  -iihI  Hip  rodnf  I-^I  1 
ahead  with  fabrication  of  materia  Is  |  John.-  Prospects  continue  |  accrued  flurini<  Uie  period 

and  about  300  men  will  eventually  |  i^r  lumbering  operations  closed.  t  n  oi  r-n-^V-cv^  Ti  Vu*  v/ ’  ^ 

bo  given  eniploj-ment.  !  New  Brunswick  and  siijpm^ts  are'  reparations  claim  of  theootn-!^J^  '  /  n  n 

For  eight  months  of  the  year  vvatei  |  •ifro.ss  to  the  Old^  |  pa„y,  thrown  out  on  the  (;'‘ifan  isi,n  and  otlmr 


<'ana(la.  and  vice-prcsideni  ot  tno ,  Crpneral  elections  were  heMidcalers  are  all  feelin:;  the  pinch. 

Dominion  Bank.  R.  S.  Waldio,  'icc- 1  j_,j  last,  and  the  new  National  :  while  assessable  properly  in  ihi' 

president  of  the  Imperial  U-'ink,  Asponibly  will  inert  ;  municipalities  is  not  being  iiiei’cased. 

(Tiarles  B.  Shields,  vice-president  j-f,,.  fj^gf.  ,13,^  jj,  November  of.  UTieat  Price  Dis-immint. 

of  laiblaw's  Groceterias,  Ltd.  .ami '  ,),jg  year.  Tliis  assembly  wiil  lie  Despite  the  better'  iirieos  \vliirii 
A,  V.  l-oftus.  general  manager  of  the  I  p3]]p,j  „pon  to  consider  tlie  coiisii-  ,,,.g^,3jl  small  cron  b  irvesnil  iii 

company.  It  was  stated  by  the  re-  .(kg  country  proposed  b.v‘,i,g  vvesl  this  vear  lias  .(Miinroui- ed 

firing  president  tliat  the  new  direr-  (j,p  provisional  government  that  lias ,  would  of  lierwise  imo  hr.r.n  - 

tors  were  being  elected  to  the  board  .  i,pp„  power  since  tlie  revolution.  •  jinriroceit  -jiti-n'  r  ' 

with  the  support  of  Maple  Leaf  Mill-:  ,t  ^-ii,  also  select  a  cabinet.  J  -s  wb  c/,  m  I,? 

ing  interests  avhich  .onirol  llio:  Deliberations  of  tliis  truly  repre  uij  ,.  ..  n-iini-illv 

bread  company  through  !  sontative  assemblv  will  he  awriiled  *  ,vhp-ji  i  ^  ‘^f  td 

stock  ownership.  i  mitli  keen  interest,  becanse,  i'  Z  1!  1>''venn,v 

The  meeting  was  a  long  one,  at :  decisions  reached  will  vo,r.  d‘'  '  ,"7 

which  eonsiderablc  discussion  witli  ,  nmUired  opinion  of  all  the  stares  of'’  '  ‘  .  '  ’  ’'t'r.-'’*  d  'lie 

regard  lo  the  lu  counls  prcsonleil ,  republic,  prnha-blv  ri.'=  ne\er  h(*-  \\/  .*.,,",,^4  ^ 

rlovplnned  Two  shareholders,  re- :  fnre  it  tcj  isni  n  r..-,  lo.in  (xliiil  not  rcgaided  as  pos- 


h/T  ‘A*  expected  lo  be  more  Ilian  otfset  hy  consulidatitv  nrovin.ini  nr  ^'iiieii  eonsiueianie  u.:..  us.-,.-..  ■  i  nmuireu  opinion  ot  aii  me  siares  oi  ’ 

Maritime  Lu/n6eri/lg^  economies  j„  operation  and  admin  Koveriiineiita!  administration  *^’’®.  “‘  counts  picsenlod ,  ,1,,,  republic,  proliably  a.'=  nc\er  tw-  j-,',  an  extent  not  regarded  as  nos- 

. . —  '  iatration  instiliilod  during  the  nre-  1  .  1  •  ““'"'“'Sl' developed.  Two  shareholders,  re- :  fore.  It  is  'believed  that  a  nev.  '  ”  .n,  1  xu  ni  not  rcgaiaertaspos- 

iiariiimr  Bure..u  The  F,n..nci»l  Time.,  j  x%us  veai’  the  fill!  benefits  from  'o' presenting  Ihe  preferred  stork  cri- •  .‘or  will  lie  wriUc.n  in  the  couii-  ''®/£®]'.  ,•5  ®'””;^^®/**®  'y®,’'" 

saint  John.-  Prospects  continue  during  Uie  period  ticized  the  valuation  of  fi.xcd  as- ;  .ry.  history,  a  chapter  in  -hie'.  f  ^ 

ight  lor  lumbering  operations  ‘  inst  closed.  u  .®.',  '  '  ''■“  '  sets,  investments  in  sutisidianes.  i  ,i,p  ricli  and  varied  resources  of  fie ; ^  '“•’“I'.J  comm.g 


Marlllme  Burc.iu 

Saint  John.— 


- 1 goodwill  on  the  balance  slieel.  ^  individual  states  will  l»e  develop^:! 


(1.  Ifarrisoii  and  other  represenia- 


the*^o^erh*ouse  on  Seton  Igike.  Dur-  some  years  cargoes  are  being  'oad- :  submifted  by  the  company's  repre- j  The  keynote  of  tbe  dfscussion  of  directors.  H.  F.  Goodei  - 

inir  the  remaining  four  months  of  ed  and  sent  forward  from  them.  '  sentatives.  Hoiies  arc  Iieitig  enter- :  public  fiu.ance  was  -supplied  in  ilie  : ‘““le**  that  he  was  doing  so 
ing  me  i riimniii.t,  _ xirUo*  le  -soOl  Oi  haxi-  been  tbei.„i _ 1  » _ . 1  „ j j _  _ .  .  ...  L  '  nf  a  divereence  of  View- 


Bread  and  Maple  Leaf  Milling  Co., 
also  came  up  for  discussion. 

in  announcing  bis  resignation  as 
pre.iident  and  retirement  from  Ihe 


on  ,i  broader  scale. 

Annual  Meeting  of  Merland 
Oil  Has  Been  Cancelled 

Toronto  Bureau  The  Financial  Timet. 

Toronto.  —  An  annotincemenf  i.s 


rln,  announcin 


Index  on  Back  Page. 


some  16  feet  every  Inch  of  ^  the  trend  towards  repeal  -  ,„p,„  ;;.,,j,p  \,,p  ’  : 

space  being  used.  1  he  essei  Is  des- 1  ^  the  U.S,  September  shipments  ,,,3^  pp,p,„,„pnt  perform  its 

fined  for  Preston  and  trarsfon,  Eng-  totalled  253, OSh  gallons  compared  _  ; 


with  38.778  gallons  a  year  ago. 


Ml  Page  4) 


he  believed,  were  responsible  in  against  tbe  company  proceeding 
i  part  for  the  nnsatisfactoi  y  results!  with  plans  to  acquire  Publix  Oil  .‘it 
"^Ifor  the  period  as  indicated  In  tbe  I  Gas  Co.  by  purchase  ot  units  for 
annual  repoit.  casli  and  a  stock  consideration 


Dominion  Government  Bonds 


Scenritv 

Income  . .  .  Marketability 


Nesbitt,  Thomson  &  Company  Limited 

355  St.  James  Street  West,  Montreal 

Branehmt  in  all  principal  eitiaa  of  Canada 


Secured  by  the  (Strength  of  ihe  Nation 


In^^est  in 


^jew  l>»>nniiiion  of  Canada  Rondin 

Denominations.  $100,  $500,  $1,000 


To-day 


YVood,  Gundy  &  Company 

Telephone:  Harbour  2J3t  LLmited 


traclv  into  popularity,  particularly  in 
regions  populated  bv  non-Anglo- 
Saxon.s.  ,\t  the  present  lime  there  is 
I  Continued  on  Page  Ji 


Your  Subscription 
for  the  new 
Refunding  Loan 
Bonds 

iMther  for  cash  orfin  ex¬ 
change  ior  5*'^%  Bends 
due  Nov’ember  1st,  1933, 
wil!  receive  prompt  and 
careful  attention  if 
forw'arded  tn  any  of 
our  offices. 


Royal  Securities 
Corporation 


244  Sf.  .fame**  Street  MO  Bay  Street 

MONTREAL.  lORONTO  I 


Halifax  Saim  .iohn 

Ottawa  Winnipeg  Vencouver' 


iBlU!®! 


Mtntnal 


^^^ehind  even'  branch 
— the  full  resourcc5,  or¬ 
ganization  and  experience 
of  the  entire  institution. 
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IMDADTAMT  1.1'8].450  hr  iuUlitloniil  with  Brossf 
I  lilJl  UA  l/lH  1  oarnlnss  for  the  past  year  of  about  *  rri 

I  PIIAAirrC  MATCH  ‘‘Yoiir  dlroetors  have  every  con-  ^ 

'!  ■  vnAivUljO  llvlul/  fidenco  in  tlie  future  of  tl\e  light  _ _ 

'•  _ _  '>''d  power  Inclustry.  and  believe; 

C Ak  I^AWCC  /^ADD  ‘'■'J'  iinproveiucnl  in  husinecis  '  (Continued 

rUA  1  UTTuA  vUAT*  '■esiilt  in  ini  rc.ired  demand  for  I  being  stepped  iij 


AT  THE  LOOKOUT 


(Continued  from  Pago  1) 


Hired  goods  reached  the  year's  peak 


BANK  OF  MONTREAL 

F.stahlhhtd  1817  A 

MODLRN.  EFFICIENT  BANKING  SERVICE  ' 

....  the  outcome  ef  1 16  years’ 

successful  cFcration  .... 


o  »  ,  1  •  earnings  of  llio  iininy  eompanies  in  nieni  i.s  neiug  ........  ..  -  . .  ... 

Kevenues,  Indobtedness  And  which  vour  corporation  is  inter- r  although  not  so  rapidly  as  desired,  ruooer,  wool  and  tin  prices  moved 
Expenses  Are  All  Substantiallv  ‘  lender  the  stlniulms  of  more  sea-  higher  but  other  leading  comraodl 

U  t  1  ^  _ _  ... -  I  sonni  tenipcrntures.  retail  sales  HfR  had  a  iioor  week....  Saggini; 

i\eaucca  •  »  T\/%l«tnrk  fiRve  expanded,  with  the  aceelera-  farm  prices  and  rising  price:;  of 

D  A  WIU’  1 ^  . ....  IVinMTKKAI  r'llWI^K  deiii.md  particularly  imirU-  manufactured  goods  cut  farm  buy- 

oAINK  LOANS  CLEARED  UP  Ifll/li  1  ALiisli  1  vTl  lilt  ;  ed  in  both  men’s  and  women's  ing  power  in  September,  but  left  i< 

-  rtttfrrkll'P  ^7  n  i  wearing  apparel  and  shoes.  The  a  bit  better  ihan  a  year  ago. 

Report  Reflects  Writing  Down  lllllrl  l  l\  /  r  I  puyiiig  movemeuf  has  now  spread  - 

of  Capital  Approved  by  ID  •  1  .  V.  m  fumituro  radios,  hardware,  and  Conservatism,  the 

Sh«.hold«,  During  Yua,  ARnVF  1  AST  YFAR  '™  ”  °nl'’e'l,,'"cr:  Douunaliug  SpWl. 

Improvement  This  Year  nUVfIjL»nUl  1  Li/lll  j  ^nd  table  linens  is  in  con-  In  Its  weekly  summary  of  the  gen- 

•  -  — — -  -  -■  j  stantlj'  ciil.arging  volume.  'W'hole-  eral  busine-ss  situation,  the  Standard 

laowor  revenues  aud  a  reflection  Production  For  Year  To  Date  sale  dry  goods  orders  are  runnin.g  statl.sticB  Company,  of  Now  York, 


Under  the  stlmuims  of  more  sea-  higher,  hut  other  leading  comraodl 
sonal  tenipcrntures,  retail  sales  tics  had  ji  (loor  week....  Siagginj; 
have  expanded,  wllli  Hie  .aceelera-  farm  prices  and  rising  price:;  of 
tioii  of  dcimand  particularly  nuirU-  manufactured  gonds  cut  farm  buy- 
rd  in  both  men’s  and  women's  ing  power  in  September,  but  left  i< 


Dominating  Spirit. 

In  Its  weekly  summary  of  the  gen- 


'jjof  the  balanre  sheet  changes  effect-  Onlv  4  42  P.  C.  Below  1932  about  .10  per  Pant-  larger  than  a  currently  comments  as  follow.s:  -- 
cd  during  the  period,  are  found  in  ’  i persistent  pol-  "Conservattsm  still  dominates  busi- 

HHhe  .annual  report  of  I’ower  Corpora-  1*^^  ^  covering  only  nearby  le-  negg  enterprise,  largely  In  reflection 

i ,  lion  of  Canada  for  the  year  ended  ij  a  c  Aiirv»/ Tai  m  n-c  monetary  uncertainties  and  the 

j;,I.ine  ,10,  l!(u3.  Several  con.strucUvc  HAS  NEW  OUTLETS  oerles  and  foodstuffs  are  nearly  2.5  ^  clear  understanding  of  the  i 

1 1  steps  were  taken  by  the  management  -  PPr  Pompara-  future  policy  of  the  Administration  ' 

I  principal  among  which  was  the  pay-  According' to  an  official  statement  I*'®  ’»,?  ,,  w'th  respect  to  prices.  I'ntll  these 

.<415,000  of  its  4%  nor  cent,  and  5  POt  of  Montreal  l/lght,  Heat  and  Bradstreet,  Inc.,  from  branch  of-  ir  ,s 

1101  cent,  debcutiiros,  a  reduction  in  Power  Consolidated,  is  currently  fices  located  In  the  chief  oommer-  ^ent  on  a  broad  *fr()nr alive  ' 
indebtodno.ss  during  the  year  of  $1.-  running  at  a  rate  .slightly  more  than  ^i^l  and  industrla  centres  of  the  ^^Hy  howeler  ap^rs  in  ne^r 
21)1,562.  Oneratiug  exDeiises  were  Pomlnion.  Farm  implement  houses  Ji''  ,  ,  '  **pp'"'«  near  j 

..iibst.TnfUiiiv-  scvou  per  cciit.  over  the  total  for  the  business  better  than  exneet-  PPPispcet  In  most  lines  at  ap-  i 


Only  4.42  P.  C.  Below  1932 
Levels 

HAS  NEW  OUTLETS 

According  to  an  official  statement 
by  the  coiiiiiaiiy,  kilowatt  hour  out- 


-— .A  !  I'or  cent.  <iebcutiiros,  a  reduction  in  I  Power  Consolidated,  Is  currently  fices  located  In  the  chief  P^mmer- 1 


fiscal  ycar.  '  In  commeuting''on“um  been'  consi.strm  since  the  week  of  ago^  Cojllecfion  of  accounts  on  cur-  ind^str^rrmn  "he 
activifiea  of  affiliated  utilitv  com-  %  *  so  [rent  palcfl  aro  good,  but  liquidation  *'uiy  peak  nau  hoen  , 

piinie.s.  ProHldeut  A.  J.  >;esbitt  says  of  old  indebtedness  has  been  only  cliecked,  though  the  showing  was  not  j 


^^That  could  never  happen  to  me^' 

said  Norton 

"Nastr  blow  for  Grey,"  observed  Riakcly.  "Had  a  trivial  fire — 
but  it  destroyed  a  number  of  securttiea  that  were  almost  im¬ 
possible  to  replace." 

"That."  replied  Norton,  ”shonldo’t  happen  could  never  hap¬ 
pen  to  me.  My  private  papers  are  absolutely  safe— yet  instantly 
available.  I  keep  them  in  a  Safety  Deposit  Box  in  an  Imperial 
Bank  of  CanadaVault.  Cost.’  Less  per  day  than  you  paid  for  that 
newspaper  under  your  arm.” 

mpmmi  brnk  of  cnnnofl 

hei!;d  cpfice  toromto 

Capital  and  Reserve  $15,000,000 
FRANK  A.  ROLPH,  President 

Col.  J.  F.  Michie,  Vice-President  R.  S.  Waldie,  Vice-Pretidee 
A.  E.  Phipps,  Cenerai  Manager 
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in  the  report.;  extra  week  of  daylight  saving  moderate  thus  far. 

"Kcononiiea  have  been  effected  in  .Montreal  this  year  reduced  - 

operation.s,  but  earnings  m  some  c 

ca.ses  were  adversely  affected  by  In-  ■‘'Itshtly  over  three  per  cent,  but  Some  Improvement 

creased  burden  of  taxation,  payment  iho  increase  was  back  to  i.65  pet  Grain  Movement 


creased  burden  of  taxation,  payment  increase  was  back  to  7.65  per 
of  interest  in  I’.  S.  funds,  and  the  past  week. 

Iirotractod  duration  of  the  dopres-  The  .tggrogate  output  of  power 


oderate  thus  far.  '  wholly  consistent.  Steel  mill  opera- 

] _ _  tions  were  well  maintained  In  the 

neighborhood  of  41%  of  capacity, 
ome  Improvement  Should  this  record  be  continued 

.  l\/ln»or.»«nf  beyond  the  middle  of  the  month,  it 

I  Grain  Movement.  would  bo  necessary  to  conclude  that 

iCar  loadings  for  the  week  ending  consumer  buying  had  again  picked 


Manufacturers  of. 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Five  Years 

DOMINION 

TEXTILE 

Gjmpany  Limited 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


Some  improvement  has  taken  fer  the  year  to  date  i.s  now  4  42  per  Soptomber  30  amoiinted  to  51,220  ’•B-  Rlnee  much  of  the  current  ac- 


I>lace  in  nearly  all  sections  of  the  , 

country  in  the  last  few  months."  responding  period  of  last  year.  At  S42  over  the  previous  week  and  the  third  quarter  contr.acts,  deliverable 
r.ross  revenues  from  investments  'bis  time  last  year,  the  output  wa.s  index  rose  from  62.03  to  66.60.  by  October  15. 

.'ind  engineering  and  managemeut  abtuit  S.62  per  cent,  below  the  same  Grain  incre.ised  by  1,716  car.s,  al-  "At  least  fwo  of  the  larger  chain 

fec.s  totalled  $1.485, -141  as  against  I'oriori  of  1011.  There  is  a  possi-  though  it  w,is  below  la.'!  year's  by  store  groups  turned  In  September  re 

$1,020,(71  in  the  previou.s  year,  biliij  iliat  if  the  current  rate  of  in- 1  5,459.  Goal  increased  by  86.1  cars  porta  showing  that  the  excess  of 

Dedtiction  of  operating  expense  and  crease  is  tnainlainrcl  until  the  end  of;  over  the  previous  week  coke  by  sales  over  last  year  was  being  main- 

taxes  left  net  earnings  at  $1.16.8.227.  'he  year,  the  dpcrea.5c  may  be  over- |  I6i,  umber  by  110.  pulpwnod  by  110,  tained  close  to  the  August  level, 

as  against  a  comparative  I'igute  of  come,  |  merchandise  by  211  and  miacellane-  Other  detailed  reports,  however. 

Intere.-t.  at  $621,160  wms  At  the  present  lime,  the  company  ■  eus  freight  by  830.  All  commodi-  show  a  rather  marked  falling  off  in 
$205,1.46  less  than  the  previous  year,  is  finding  ;m  outlet  for  some  .sur-  tics  except  grain,  other  forest  pro-  department  store  sales  in  the  third 
leaving^  a  suriilus  for  the  year  of  plus  power  in  the  use  of  electric  diict-s.  and  miscellaneous  were  he, av-  week  of  September,  the  greatest  re- 

•<545, 06i.  Ucgnlar  dividends  at  the  tioilers  for  the  produetion  of  ste.am.  ier  Ihan  in  1032,  nitscelhineous  cession  occurring  in  the  <-entral 

rate  of  6  per  cent,  tier  annum  were  During  the  past  week,  the  iilaiit  of  ifreigh' increasing  by  1,I75  cars,  coal  wheat  belt  and  on  the  Pacific  Coast, 
paid  quarterly  (luring  the  year  on  the  Dominion  Iluhber  roinpany  was '  by  1,821  and  pulpwood  l>y  665.  •'Output  of  electric  power  has 

the  company's  6  per  rent,  eumulative  turned  in  on  electric  hollers,  while!  -  again  increased  moderatelv  and  has 

first  preferred  and  6  per  cent,  par-  it  is  expected  that  McGill  I'niver- '  _  ,  .  „  ,  slightlv  widened  the  gain  over  1932. 


cut  under  the  figures  for  the  cor-  pars  which  was  an  increase  of  3,-|ti''ily  represents  production  against 


first  preferred  and  6  jier  cent,  par¬ 


ticipating  preferred  stock,  and  after  Lsity  will  he  nsin.g  power  in  electric  Pegged  Wheat  Helps 
deducting  these  dividends,  together  boilers  in  the  very  near  future.  .°ale  i  Tq  Keen  Frees  Steadv 
with  the  loss  on  sale  of  securities  of  electric  power  for  use  in  boilers  I 


<738,481,  there  remained 


wheat  belt  and  on  the  Pacific  Coast. 

"Output  of  electric,  power  has 
again  increased  moderately  and  has 
slightly  widened  the  gain  over  1932. 
.•\  rather  sharp  curtailment  of  auto¬ 
mobile  production  is  expected  in  pre- 
l>uration  for  the  new  models  aud  be- 


Semng  Canada  s  Baking  Industry 
for  more  than  sixty  years 

FLEISCHMANN’S 

BAKERY  SERVICE 

fleischmann’s  Yeast  .  Fleischmann’s  Baking  Powder 
Fleiscbinana’s  Arkady  .  Fleischmann's  PanomaU 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  .MONTRE.VL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleiichmann's  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  ’  Gillett’s  Lye  •  Royal  Yeast  Cake# 
Chase  &  Sanborn’s  Tea  and  Coffee 


STEEL  STRUCTT  RES 
PI,ATE  &  I'A.XK  WORK 
C.4ISSONS,  b.\R(;es 
HAILWAY  &  HIGHW  AY  BRIlM,KS 
SW  ING  &  BASCULE  SPWS 
COAL  &  ORE  BRIDGES 


loss  account  ligure.s  for,  Montreal  Light,  Heat  and  Power  '  to  the  pegging  of  the  price  of 
years  compare  as  fol-|  stock  held  in  brokerage  accounts  is  wheat.  The  peg  was  not  removed 
j  now  about  148,000  as  compared  with  tvatil  the  middle  of  the  montli, 
I'D}  I'M,;  I'D!  ,,  peak  of  150,000  share.s  in  .Tuly,  w'hen  prices  dropi”ed  sharplv.  re- 


pected  immediately.  Building,  one 
of  the  liardest  hit  industries  of  the 


\el  c..rn 

545,067 

666.261 

1,410,602 

PfH.  diViid. 

600.000 

600,000 

600.000 

Com.  divid. 

743,443 

817.546 

Surplus 

X54.933 

X677.I82 

2.0it> 

Prev  nurp. 

4  1.805,700 

3,531,562 

3,771,789 

Bilanre 

1,750.767 

3.255.826 

3,77  3.845 

Di5C.  H«c  d- 

401.446 

Secur.  S#Ies 

a738,481  *3.544.896 

•757,7  1  ; 

i.‘)29.47t  2,654  6S7  hoM  ''.v  Tust  companies  now  covered,  and  dropped  again,  coin- 

'426;805  ''434!o20  I  total  221.000  .shares  as  against  216.-  nionts  the  current  business  sum- 
'o  "hile  hank  holdings  |  niary  of  the  Canadian  B.inkofCotn- 

omount  to  137.000  shares  as  against  merce  In  a  section  devoted  to  .1 
666,261  1,419,602  135,000  shares  a  month  ago  and  138.-  study  of  commodity  trends  in  Sep- 


w'hen  prices  drorv'ed  sharplv.  re-'  fopression  period  has  moved  up  dol- 
rrwvoroH  nnri  rfrr.,)r,oa  •, in’  I*'"'  'olume  cloBC  to  the  avcfagc  level 


of  a  year  ago,  with  residential  build¬ 
ing  showing  a  moderate  excess  over 
1032." 


c289,030  4,531.562 
.  1.000. 000 


1,012.286  *289,030  3,531,562 
.  2.099,452  . 


Balnnce 
To  inv.  Rs 


,  F  rr>m  Rsa 


|P  A  L.  Bnl.  1,0  1  2,286  1,810,382  3,5  3  1,562 

X — Debit  bataneex- 
i  a  — Loax. 

I  - — Profit  oil  xale  of  xacunti-t  whirl) 
waa  betore  providiny  lor  5900.544  of  loxarx 
which  wrr-  rhare-H  riirccl  )o  oivcii  men) 
reserve.  , 

t—  ..\fter  prior  period  a.ljus*  ni-n )  .x  ol  I 
54,682. 

L.arnings  per  share  compare  ax  follows:  , 

1933.  1932.  1931.  ! 

I  xt  preferred  11)90':  1  3  3  2'7  28.39', 

2nd  preferred  4.90*’.4  7  3  2  '.  22.38', 

Coptnioo  .50.14  5185  i 

The  report  points  out  ihaf  the; 

combined  value  of  inve.otmeni.o  in,  I 
.and  advance.s  tri,  mnt rolled  and  affi- 


flNNIII  j  r  I  ra  I  I*  I  crops,  the  new  wheat  sutiply  situa-  l.,abor  troubles  resulting  in  ihe 

ilLIUW*  A  liU*  A  lJU*  pjpp  jg  becoming  more  clearly  de-  closing  of  several  steel  plants  in  Ihe 

in  TI/APy |M/^  IIUTP  fined.  The  importing  countries,  in-  L’nitod  States  exerted  a  restrictive 
j  IJ  yyi|KKINI|  I  ni  I  IJ  I  eluding  the  Orient,  have  harvested  influence  upon  steel  buying  last 

AW  fT  WAiAmiAvvf  All  A  V  |  heavy  crops  (those  of  Gurope  are  week  and  the  market  was  dull.  P'rom 

i  DCTTCD  DPCITI/IM  larger  than  last  year’s).  Tlie  the  state  of  mill  order  books  fuid  the 

!  UG  1  I  fjlt  1  Uwl  I  lllH  i  American  croiP  is  officially  volume  and  character  of  buying  re- 

^  '  estimated  as  about  two-third.s  of  cently,  a  slight  downward  trend  in 

•  -  -  -  .  _  lliat  in  19'32,  the  Russian  i.9  re-  steel  production  is  foreseen  for  the 

Surplus  Reported  For  First  Six  ported  as  larger  than  the  short  next  two  or  three  weeks,  according 
Months  After  crop  of  I032,  and  that  of  the  Dan-  to  Pittsburg  advices.  Production 

pt  u'bian  countrie.s  is  about  110  niil-  lias  been  supported  in  part  by  orders 

^narges  lluishels  larger  than  the  short  plarod  to  lake  advantage  of  prices 

...  -  y .  .Lx  Top  of  laht  year.  Of  the  still  un-  no  longer  available,  particularly  in  | 

EXCHANGE  A  FACTOR  ,  determined  crop.s.  that  of  Ihe  .Ar-  .sheets  and  strips.  These  orders  m 

- -  ge,nl.i.ne  wa.s  planted  on  a  rediiceri  iliis  connection  will  soon  be  com  I 

\  ancoiiver.  .Associated  Telephone ' h"*  September  rain-  plcied-  Striii  mills  have  been  oper¬ 
and  Teiegrapb  Company  has  subsfait-  heavy  and  present  tiros  jating  at  about  50  per  rent,  and  sheet 


I  tember.  It  cointinues:  While  it  i.-  i  Labor  Troubles  Affect 
!  still  too  early  to  make  a  reliable  m.  S.  Steel  Industry, 
estimate  of  Southern  Hemisphere 


Months  After 
Charges 

EXCHANGE  A  FACTOR 


no  longer  available,  particularly  in 
sheets  and  stri|)s.  These  orders  m 


Iiroved  il.s  position  during  f'cls  are  now  fairly  good:  th 


lating  at  about  50  per  cent,  and  sheet 
mills  at  about  15  per  rent.,  while  it 


the  present  year.  If  will  be  rccallO'J  ''‘olian  aeerage  Is  aI.“o  smaller  and  is  estimated  that  current  ronsump- 
thai  tliis  holding  company's  1012  de- j  conditions  have  been  much  lion  i.s  not  sufficient  to  support  these 

firif  of  $206,027  arose  chiefly  from  a  less  favorable  than  in  1032.  Oat.''  rales.  j 

charge  of  aiiproxhnafely  .$2,50,000  iltie.  barley  sold  in  line  with  wheat  :  Automobile  production  in  Septem-  j 


Consolidated  Marine 
Companies  Limited 


General  Dredging  Contractor)) 
Limited 

Manseau  Shipyard*  Limited 

Sore!  Mechanical  Shop* 
Limited 

Sorel  Steel  Foundries,  Limited 


SUITE  712, 

DOMINION  .SQUARE  BLDG. 
MONTREAL 


TOOLE,  PEET  &  CO. 

LIMITED 

FDfANCUL  AGENTsS 

Appraiser*  and  Valuator* 
Estate*  Managed 

CALGARY  CANADA 


Black  &  Armstrong 

REAL  estate;.  VALVATIONS, 
RENTALS. 

tfarm  Lands,  MortKase*  and 
tnsaranen 

gOA  TORONTO  GENERAL 
TRUiTS  BUILOmC. 
WIKNIPEG  X  MANITOBA 


Business  Index 


-•erston  of  foreign  currencies  '■yo  showed  independ-  her  is  estimated  at  185,000  cars  and 

liied  States  funds.  It  was  '  strength,  with  a  good  export  j  I  rucks  in  the  United  States  and  Can- 


Hvfliuuli''  Rerpilating  Gates  and  Operating  Mai  liinrrv 
Lifilork"'.  rijrntable?,  Electric  and  Hand  Power  tjr.ineri 
Oar  Culling,  tieneral  Machine  Work,  fVirgm;- 

DOMINION  BRIDGE  CO.MI-.CNY 

LIMITED 

Hl4I)  Office  -  Lachine  (Montreai  Oi  f:. 

BRANCH  OFFICES  AND  V50RKS: 

MoNTRF  51  (iT'rAWA  XriNMF’EG  V5  .('.IV|K 
5\fIIKRST  TORO.NTO  CAI.t.AUV 

AGKNf  lEJ?:  FDVfONTON  REGI>  \ 


GROW  INDUSTRIALLY  WITH  CANADA 

Fc>r  F f r*-oppr«tipn  /?»»!]■)  on 

f^rtorn  rpUtinj?  tn  Kr»ncb  pUn»«.  'AArrivTiiiing,  (  ana* 
didii  repreaeritation,  etc.,  and  ruiturdl  i  cauiiTGcj. 


Industrial  and  Natural  Resource:  Department 


■inn  a  .  ..io  M.,i  11  ,.1)..  ,1.11- ^  United  States  funds.  It  was  '  s'rengfh.  with  a 

hated  compantes,  ..ml  other  invest- |  .  demand  for  rye. 

ments  based  on  aval  able  n.arke  - 

pnres  or  es  m.ated  ff"  During  the  current  vear  the  com- '  .  d*  a 

.rune  1')  last  amounted  pany  i...  henefiiting  from  Ihe  improve-  ^  ™gh€r  Price  Avera 

over 'ihe'’value'as"',T  I mir ' iVi  i’-'S'  | foreign  exchanges  For  Export  Wheat. 
The  balance  sheet  , 91.90  shows  re-  ^  ,  >  .rht^  export  of  whe 


•P.c.  6f 
inrretM  or 
de(*rM9* 


_ _  approximately  145,000  units,  eompar- 

,  _  .  .  ing  with  242,5.50  officially  reported 

Higher  Price  Average  f„r  August.  210,628  for  .inly  anii  260.- 

np  Export  Wheat.  ^'4'*  rviiich  was  the  high 

n.onth  of  the  year. ,  The  automobile 
Th(<  export  of  wheal  during  the  industry  lias  arciimulnted  some 


flection  ot  the  changes  « bich  were  j  dc.eiopments  it  is  reported  months  of  the  present  fis- ]  stocks  of  steel,  taking  advantage  of  Car  Loading: 

approved  by  the  shuroho.r.crs  during  ,  „,r,nths  ended  June  '  c"'  yar.  April  to  September,  total- ;  expiring  prices  but  could  not  stock  ffumubmvp'’'’  ^ 

the  year,  reducing  the  i  ;ti)ifal  and  ..f,  _,)!  operating  and  ,  87,616.587  bushels  valued  ^ at  :  up  freely  on  arcouni  of  uncertainty  c.p.r.  Gross  5 


showing  a  .substantial  "  .  iUng-down  ,  and  fulV de- 

of  the  company  s  mve-stmenl  I  preciation  write-offs  for  suhsidiarie 
,  V-  u-..  1  .  u  w-ere  in  .  vr  ess  of  the  amount  reqiiii- 

P'-'.'  ->1  marges,  leav 


mark.",  say.s  in  part : 

"Regular  dividends  at  the  rate  of 
six  per  cent,  per  annum  were  pai'J 
quarterly  on  the  six  per  cent,  cii- 
mulati.e  first  preferred  and  six  [)er 
rent,  participating  preferred  shares 
d'lrine  the  year.  Reduced  income 
f>-om  the  company's  sources  of  rev¬ 
enue  in  engineering.  cnnstDiction 
and  management  fees  and  flividend." 
.9nd  interest  on  securities  held  pre- 
rludcrl  any  payment  of  diviilend  to 
the  romn)on  shareliolders. 

Loans  I'nld  Oft. 

"During  the  year  the  company 
paid  off  all  bank  loans,  totalling 
$828.1400;  .and  purchased  an. I  can 
relied  a  further  $13,5,000  of  ii,s  4',.; 
prr  rent  and  5  per  cent,  dehen 


maintenaiK  e  charges  and  full  de-  166,270,040.  Although  in  volume  mis  as  to  sizes.  Preparation  for  new 
preciation  write-offs  for  subsidiaries  16.681,435  bushels  lower  than  |  models  is  impeded  by  the  strike  of 

were  in  .  vf ess  of  the  amount  requii-  Ih''  export  of  the  corrosponding  six 'the  die  and  tool  makers  in  Detroit 
cd  to  pay  all  iuiere.st  charges,  leav-  months  of  1932  the  value  vvas  only!  and  little  steel  has  been  ordered  even 
ing  a  surplus,  !  s<638,5.50  lc.ss.  The  average  export  i  for  trying  out  dies  to  be  used  for 

For  the  year  ended  Dec.  31.  1032,  wheat  per  bushel  in  the  new  models. 

earning.-  were  $206,027  short  ol  met't  six  months  was  68.7  cents  coni-  -  - 

ing  all  u i remen t .9.  'J  his  deficit  ^  pared  with  ,58.)  cents  a  year  ago,  mfip|x|]\*Q  EiRt^'r 

compare  I  with  net  earnings  of  $1  . !  or  exactly  ten  cents  more..  In  Sep-'  ,  '  ’  ' 

312,08.5  in  1031.  tember  the  average  export  price  ' rTrot' 


n.  »'.  SHIPPING  FTRST. 


312,085  in  1031. 


V.9I1COU VO)'.  —  V’anooijvpr  and  Vic- 
loria  ranked  fir^t  and  second  respec* 


....  ,  .  .  .  ft  A  L.*  irx  1  Iona  ranked  fir?!  and  second  respec- 

I  hf :  <  Igis  brpD  a  further  l  ediirtion  75. H  centP.  ^vnich  was  10.*^  cents  ^ivriv  nmonsst  Canadian  ports  in 

n  h.iiik  KvIehtednoRS  this  year.  Dur- '  higher  than  September.  1032,  andSf-tai'  tf.nnapc  ..f  ocean-going  ship- 
ng  I'':;2  l.ank  loans  were  reduced  20  cents  higher  Ihan  Sept.emher,  I ai„ri''s'‘*  'h*'  U/cat  year 

rorn  <6.5..o.000  to  $4,000,000  This  iZe  ■ar,4v'cr’‘’at 

las  sui.  (  ticen  reduced  by  $800, OOO  lo  More  emphatic  still  is  the  effect  Vancouver  anti  2, 0.52  vcs.«e|.s  lotalling 
?3.2oi Duliug  lire  same  peri.id  of  the  rise  in  prices  when  comiiar-  (.0(9.281  ton«  arrived  ai  X  ictoria 

be  i.:.n.v's  indebiedne.ss  lo  R  c.  ed  with  the  oorresponding  6  rnonths 


Bank  D#bit  .Au|r 

Wholesale  Pnrr.  .Auij 
(train  in  Storp 
•Sept.  29 

Wnpat 

$2, «4g. 500,000 
GO  4 

2fi?r 
a  2 

226,218,782 

4- 

14  1 

OthprUrainp 

32.446.861 

J- 

68  4 

rif  Iron  Aue 

35.233 

F57irr 

steel  .8ug 

48.659 

■k- 

81  5 

>1niplovTrpnt  Srpt.  1 

88  6 

■f- 

1.9 

Construction  —  Sppt.. 

Car  Loading: 

4,741,800 

50  8 

W#f»k  ond.  Sppt.  no 

51.229 

— 

1  1 

Cumulative 
(M’.R.  Grose  Weok 

1,451.607 

10  '/ 

Oct.  7 

2,789,000 

— 

11  9 

r.P.R.  net  .Aug, 
C.N.R.  Gro«»  IVeelc 

788,601 

+ 

5  8 

Or(.  7  . 

3.298.02,5 

-  • 

18.2 

r.N.R.  Net  .Aug. 

Trade  In  August: 

1.007,031 

98  6 

Export* 

44.728.2.52 

+ 

8,2 

Imports  . 

Balance  . 

Stmic  Market: 

Shares  sold  week  end 

38,747,030 

-4-  5,976,222 

-F 

«.o 

Oct.  7 

Stock  Market  Index- 

68.495 

+ 

7.2 

mg  I'.:;2 
trorii 
lias  suK  ( 
.$3.20'',  • 

I  be  .  ..),  ii 
Tele;., 
Iron. 

■I'eporl.": 

$1,18.;..;.., 

slalcpicti 


(Copper — Oct.  11--8  cent*.  N.5'.  • 

Silver  ---Oct.  11-  38  cents,  N.Y. 

'Wheat  —  Oct.  II  —  Oct.,  fiO  cent*,  Winnipeg 
“A*  conipsred  with  corresponding  p*riod  list 
year. 


I'onipany  wa.s  reduced  'o  1031  During  that  period  Ihe  ex-!, -cal  a.hs  visited  by  o’si  ves.seis  total- 

7.56  to  $425,000.  I'a.sli  is  port  of  wheat  was  .5,674,6,52  biisli-'ting  ;i. 617.117  ton.s  By  provinep*.  it 

$2,000,000  compared  wub  cl.s  higher  than  in  the  In.si  6 ; 's  noted  that  British  (.olunibia  led 

it  the  end  of  |',;t2',  i  i,,,  month.s,  yet  on  the  lowered  Export  '  """fie, ."of  oVea\V-g^^^^ 

I.s  also  nifidc  ibal  B  (  during  Ihe  latter  period  the  value  and  total  tonnage  of  all  ciasse.s 


.  I'onipany  wa.s  reduced  m 
1,756  to  $425,000,  ('a.sh  is  pot 
.It  $2,000,000  comfiarcd  wub  el.s 
:ii  the  end  of  |'i;t2>  i-iif,  mo 
1  I.s  also  ni'ido  Ibal  B  (  dui 


lonnage  of  9, 420,68 T  w hi'le  Mont'-  Production  amouftt- 

IHS  visited  by  981  ves.sels  total-  'ng  (o  12,959,(168.  The  o'ltput  Of  dC 
1.6(7.117  tons  By  prnvineps,  if  niegtic  wines  Is  not  yet  sufficient  to 
'a1^o'n^"age'^o^ter-go",^^;^•:;'!  ".e  demand  and  the  ,urplu*  fo,- 

otat  number  of  ocean-going  ves-  export  is  very  small,  amounting  »o 
nd  total  tonnage  of  all  ciasse.s  $966  in  1931  and  $2,52,5  in  19,12. 


MAKE  USE  OF  OUR  F.IRRARY. 


NEW  YORK.  N  V 
M  W  Maxwf*!!. 

Indtistrial  C.ommissioni’r, 
I  iOO  Woolwotik  BtiiMini; 


MONTREAL,  UQ 

t  '>  i./ov.L',  Acting  M>4n.ig«r, 
M.  f;.||  St.  (Room  306). 


Lor  information  re  NATURAL  RESO  URGES  In  WESTeTRN  CANADA  writ# 
F.  V.  Seibert — Sup't  Natural  Resourcen,  Winnipeg,  Manitoba. 


I 


No  Cost,  No  Dust. 

At  Ica.sl  iIk'I'c  will  In  no  liu:  ' 
nui.siiiicc  on  ilic  l.:ik»'  .'supcri.ii'  sec- 

ii. ili  of  l/ic  I  rans-(  iiinulu  liichwa.i  lor 
sonic  limi’  H)  (  lime.  .\o!'  will  it  cost 

iii. vihin;;  lo  |inl  llii.s  M-ctioii  into 
■linpe  for  immcdiati'  use.  1  he  t)ii 
lario  Govcriimeiil's  official  opinion 
favor.s  Ihe  use  of  a  boat  link  between 
I  lie  Soo  aud  Fort  William  for  itiotoi  - 
i:  IS  who  wi;;li  to  make  I  lie  iraiis- 
I'Hiiada  trip,  until  sucli  time  as  fund;'' 
.)te  ataileble  to  build  8  real  paved 
ro.id  around  the  north  shore  of  .i,ake 


.■^np.  I  ioi-  w  liere  noii)^  now  exists. 
Til.  Miggcslion  that  lotirisls  should 
CO  |i:ii  I  wa.\  aeross  ilie  nortli  coun- 
1..1  bo;ii  li;iK  met  with  no  outciy; 

'  s|.(  i  lally  from  cities  in  tlie  area 
( oncci  iicd.  Up  lliere  they  realize 
bi'iicr  ilain  anybody  else  wbai  it 
'vonld  cost  to  build  a  road.  There 
;irc  some  eight.v  deep  and  rocky 
litci's  between  the  Soo  and  I-’ori  AVil- 
liam  and  bridges  aie  costly.  .No 
inakesliifi  road  will  please  the  north 
K.iiniry,  and  they  prefer  to  wait 
until  there  is  cash  to  carry  ihr<.ugh 
a  real  paved  highw.-jy. 


I  rent  year.  lx,, 

;  “The  comhiped  value  of  invest  ;  .  ‘  ‘ 
ments  in,  and  ailvanees  to  control)  ' 

I  ed  and  affiliated  companies,  andi^^'*^  ' 
i  other  InvestmentR,  based  on  avail-  i 
able  market  prices  or  estimated  fair  :  .  V',' 
■value,  as  at  .Tune  30,  1033,  .Tnioiinted 
to  $25,282,206.  ^  " 

I  "At  a  spi'ctaf  general  tiieeting  of  |  ‘  ^ 

!  shareholder.s  held  on  August  25,  1033,  i 
approval  was  given  lo  the  reiiealing  .  . 

;  of  by-law  "F"  and  confirming  of  by-  j  " 
'  law  “G,”  reducing  the  capital  of  Ihe  . 

;  company  by  $12,073,375,  thus  enab- 
ling  the  eompany  to  write  down  Hie  !  .  '  ’ 
value  of  its  investmenls  to  .$27,320,- ■  |’  ^  ‘ 
•131,  ag.iinst  a  market  value,  :is  ;u  '  .  , 

|.Iuiie  30.  1033,  of  $2.5,282,000,  WiHi|^''"  ' 

1  iniiiroved  ecoiioniie  ami  niaiket  con¬ 
ditions  it  is  fully  expected  that,  pail  |  i) 
of  this  ilepreciai ion  in  (iipital  in.).', 
be  recovered  in  Hie  future. 

"Your  coniiiaiiy.  wbicli  is  priin.ii’-  . . 

illy  a  utility  liolding,  niaiiugeincni  , ':  f 
and  engineering  coinpan.v  ,  inleresi  -  , J"  ■' 
ed  in  the  dev eloiiineni  of  liydro- ; 
electric  comiianies  Ihnni.glioul  t'an-:',iiii  , 
ada.  cotilrols  and  nr  is  clo.sely  a-s.'-.o- |  i 
i  ciated  with  companir.''>  liaving  inial  1 
'power  developments  of  75S,''00  h.p.iy,.,,, 
j  .and  undeveloped  size,-,  lapable  ofi).)b> 


'  r  favorahli'  iin  idenl  ha.s 
;iutborization  l,>  ibe  Inli  ,- 
'.inim  rcp  Coinmis' Ion  oi  i|,p  While  .September  business  wasn't 
.  Associated  of  the  Tii  Stale  "II  that  might  have  been  expected, 
one  CnmiKiny  which  dims  a  ''  ''asn'l  altogether  di.sappointing, 
iii.il  part  of  Hic  telcpliono  '’Oys  the  Rusiness  Week.  Constnic- 
in  Alilwaiikcc  and  S'.  T'.iul,  ''''01  activity  pxp,andcd.  not  only 
0,1  This  cnnipany  was  |)iir  among  tiiihlirly  financed  proje.rts, 
onto  yea'''’  ago  lor  Anierica:i  but  al,so  in  Hie  i-esidential  field, 
one  and  'I  clcgraidi  but  tran.s  Hcaitcred  chain  s(ore:;  report  sales 
.  loiipcti  by  Hk!  commission  well  maintained  above  a  year  ago. 
oiimis.sion  recently  rescinded  'I'eleplione  companies  at  last  are 
an  r  ruling,  rcsiilling  in  Hie  replacing  more  'phone.s  Ihan  they 
of  the  .As,  ociuled  group  disconnect.  And  textile  (ilants  are 


Now  Greatest  Threat. 


proviiicc.s  a.s  follow.s:  iilitarin,  19; 
Briti.sb  ('oliiiiibia  five  and  Manitoba 
onr  These  iilant.s  i-eportert  a  capital 
mve.stnieiil  of  $8."7.3.fi1 1  ;  an  average 
employment  of  *51  persons  who  re¬ 
ceived  .$5.5,5  1"9  III  aalarie*  and  wages 


I  Saw  It  In 
She  fmaitctal  Sltmes 


biisirn  I,,  Yiilwailkco  and  st.  u.mi 

Mlmn  4,1  This  conquiny  was  (iiir 
cti.iFci!  nine  yea'''’  "go  lor  Anicrica:i 
'I'clciO.oiic  and  'lelegraph  but  trains 
ff:r  w:i  .  loiipcti  by  Hie  commission 
The  commis.sion  I'ccenHy  rescinded 
it.s  fo;:,i,.i'  ruling,  rcsiilling  in  Hie 
lialiil  .  of  the  .As,  (iciulcil  group 


;iviii;'  Hiciu  a  woi'tli 


it  finding  a  flow 


Itililiiiiig  l» 

I  :  1 1 1 14  >1 1  l:  I 


-lent  enl  tiei  of  1 
,  llK'  oflliiOl  ] 
nion I  ii s  o  1  1 1, , 

lils  liav  I  I  e/o  Ij 


a  woi't.i  spile  of  the  lieuvy  slocking  up  Hiis 
'uimmcr....  industrial  unrest  is  flic 
gK'aic.sl  present  Ibrcal.  Steel  and 
riiiiM-r.  l'"''l"ction  arc  visibly  affected.. 

Molor  iiiakers  luive  Iniill  u|i  substan- 
ooi.-  in  III.'  lial  invcnloiics  and  aided  Hicir  liarls 
.'.r.'  oV -  ’^"b'dim  s  to  do  lil;cvvisc,  Tlieii’  Sep- 
.4  v.ai,  Hc-  'ember  iirddiuiioo  fell  liclovv  AugnsI 
ids.  l•’ol  Inn  remains  ncailv  1  limes  Iasi 
1'".'  'Wf  > Soft  coal  n.scrs  had  a 


r  .t:!9').67(  .igaiii.st  weather  eye  oui  for  impending  price 
"■ii.'  is  ioiniiina  -  779.H9.5  in  the  increase.^  and  labor  irotiblcs,  and 
::;;;';'!:”:;.ui;roV"co,;^ru'A';on^;;rJ;  '‘nen  ,heir  him.  accordingly  Kv-e,, 
1' ;i  r*i. 170. HI*'  \  Uriiof  1:4  prp-l^'**  F»n  hand  wont  Iar;f  In 

'  M..11  ih'’  upJ'‘’*n  hn:.  nnw  m.  dfjfmitely,...  Mfivpmpnl  of  mnmifar- 


become  a  regular  reader 

If  r««f«  only  Hiree  dtllara  ■  year  for  reifDlar  weekly  dellrery  to 

r*  Conndlaa  a'lilreoo 

THE  I'lNANClAL  'MME*  PrBI.IRHINr.  CO..  LIMITBD. 

•51  CralK  Rt.  \Ve*t,  Montreal. 

I'lncloiwtl  find  .  4ar  $ .  . . 

for  wlilrli  ■rod  '*'•••  k'laanelal  Tlntea  far . aaanfba  «• 


SI  ItSC'ltll’'ri(>!88t  In  CannAa,  •S.PO  a  yeari  $t.7B  tor  aU  monlko.  In 
((rent  Itrltnin,  Rtl  n  jear  Kunil*.  In  L'niled  Rlnfea  8.3.50 

lllii'ke"^*nir  C'lie«iyi^||^|[pjpP)^d  Money  Order*,  pnynblc  fo  fba 
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SECURITY  RETURN 
HOLD  ATTRACTION  ; 
FOR  BOND  BUYERS 


Dominion  of  Canada  1933  Refunding  Loan 


HOW  TO  OBTAIN 
THE  NEW  BONDS 

The  Royal  Bonk  offers  subscribers  to 
the  Dominion  of  Canada  1933  Re¬ 
funding  Loan  every  facility  without 
charge.  Official  forms,  on  which 
application  must  be  mode,  and  com¬ 
plete  information  os  to  terms  and 
conditions  are  availohin  of  any 
bronch  of  The  Royal  Bank  In  Conodo, 

If  you  own  a  Victory  Bond  moturing 
November  1,  1933,  or  if  you  hove 
money  to  Invest,  you  should  opply  for 
the  new  Bonds  without  deloy.  They 
are  the  best  investment  you  con  moke 
— for  security  of  principal — for  regu¬ 
lar  income  —  for  notional  welfare- 


ruK  . . . 

- -  '  iiinolint  of  lt)f>  Inin  u-  SL’i'.i.- 

Refundins  Loan  Has  Appeal ' 

a  Ki  i_  r  !  ('Coded.  I  ho  l)()0-kis  will  bo  oik  n  Ifir 

ror  Oreat  Number  of  !  n  lioiimH  t.r.rio/i  nniv  >md  ;iii 


The  Terms  of  the  Loan 


— Dotiiils  of  thp  It  iiinioii  tifind.-,  siihjrrt  to  acrrucd  interest 
of  CiinMila  Refiindins  l.oan  arn  a  inent  after  Ortober  Ifi. 


t  Impeded.  Tbo  iiook.s  will  bp  oik  n  foi-  ihik  ps.sioii  will  laiise  In  any  case 

rur  \jreai  ivumoer  or  >  „  |i„ijiod  ppriod  only  and  all  pa.ii  aflor  Ociobcr  K,.  or  earlier  if  the 

Investors  i  subscriiitlons  will  be  .subjp.  i  to  al-  .'■ub.scriiiiion  books  are  closed  be- 

-  I  lotnient.  fore  that  date. 

DEMAND  IS  GENERAL  I  V  hief  purposes  of  the  loan  are  to  An  accrued  interest  advantage 

-  I  rofiind  $170,000,0(10  Vic'.orv  Ilniul.s  will  also  be  obtained  by  those  who 

Large  Number  of  Small  Invest- Novcinlipr  l.  103:’..  and  .'lo.oi  o,-  punvort  immediately  into  any  of  the 
nrs  Talrinn  IMa«.  lac. .a  slioi  f  (prill  obligations.  (Iirpp  maturities.  No  accrued  in- 


lAira  cash  allowance  of  $2.50  per 
'l.iKio  liond  will  be  paid  to  Victory 
Il'Uid  liolders  converting  promptly 
it'll)  I  ho  new  12-ycar  issue.  This 
(■DiKPssioii  will  lapse  in  any  case 
iifipr  Ociobcr  ]<i.  or  earlier  if  the 
.'•iibscripiion  books  are  closed  be¬ 
fore  that  date. 

An  accrued  interest  advantage 


ROYAL 

or  c  A 


SHAWINIGAN  MAY 
RAISE  DIVIDEND 


B  A 

ADA 


N  K 


ors  Takinff  New  Issue— Strong  1  '  «'•' 'potions.  dirce  maturities.  No  accrued  in- 1 

..  Ilf  1-  ^  Refunding  I  tv.in  lionds  te.rcst  will  be  charged  to  those  who  1 

er  IVlarKet  Indicated  For  Cor-jarr  dated  Ortober  l.!,  in23,  .md  tire  convert  on  or  before  October  16;] 
poration  Issues  issued  in  throe  maturitie.s  with  ;  after  that  date,  interest  will  be! 

_  I  yields  as  follows;  Two-yrar  jier  j  cliargcd,  accruing  from  October  ir>. ! 

Toronto  Bureau  The  Financiel  Timee.  '  cent,  tionds  at  yielding  .I'H  j  Victory  Bond  holders  are  allowed  I 

Toronto.  Security  and  a  good  ]  ceni.;  six-year  4  pir  cent.,  to  detach  and  retain  their  coupons! 
return  prompted  Canadian  investors  i ('*  yielding  4.10  per  cent.:  j  due  November  1,  and  thus  receive  1 
generall.v  to  purchase  the  Dotninion  '--.'‘ear  1  per  cent,  bonds  at  ;i6>4.  |  a  bonus  of  a  half  month’s  interest.  | 
of  Canada  1033  Refunding  Ixmt).  Tliat  .'  ielding  I.3S  per  rent  The  12-yoar|as  the  new  bonds  bear  interest  from  I 
the  standing  of  Dotninion  govern- I '•‘=■'"'''1  '''  denominations  October  15.  i 

ment  securities  is  biglt  was  e.xcm  !  Banks  have  agreed  to  advance  to  ; 

plified  recently  wlien  a  loan  made  in  ^  """  Pnnds  are  obtainabte  in  rash  subscribers  up  to  75  per  cent. 

Tiondon  was  ovcrstiliscri'bod  jnanv  j  maturing  Victory  of  their  subscriptions  for  six; 

times  over  and  the  bonds  since  liavi’  '  siihsrriptinn.  months  at  4»^  per  cent,  interest.  | 

advanced  from  inn  to  1(15.2.)  'IbiiM  '  "''"c.'  Bond  holdors  who  con-  The  books  of  the  loan,  both  for; 
the  bonds  vieid  a  good  reitirn  to  ihej ■'  n'l'>«'anpo  rep-  conversion  and  cash  subscriptions.  | 

investor,  is  indicated  bv  the  fat  t  that  ' 

at  the  above  price  the  D..minion  loan  Minister  of  hi-; 

in  Ixindon  yields  3.63Vm  whereas  the  |  ^'^re  of  the  now  nance.  | 

longer  term  maturities  of  the  pres-  {  ’  - -  ■  '  '  '  ■  j 

ent  domestic  lisan  were  offered  at  1  JD  *  *  It  ' 

pricesto5ield4UK>fo,  .he6-vear  W  Ry  Gig  tSUSlTieSS  Men 
group  and  4.389r  for  the  12-year! 

Canadian  bond  markets  tend  con-  {  Recommend  the  Loam 

sistently  to  fnllov.-  the  course  of  Lon-  | 

don  and  N'ev,-  York,  the  worUrs  lead-  1 - - - - - - - - - - - - — - - : 

ing  money  markets,  and  tb"'*  tendenev  Some  examples  of  the  ‘■omment  be  a  holder  of  D'^minton  Government  I 

of  yields  on  h''nds  in  the-e  big  mar-  [  from  promin'^nt  (Canadians  follow'  bonds  to  the  extent  that  hi?  means  ! 

kets  has  continued  downward  South  |  Honorable  F-  Rhodes,  'ilinlstor  tustif-  Holders  the  .sfv  '-'ent  ! 

I  Africa  has  i'j?t  sold  an  issu®  of  bonds  |  of  rinanT  'A?  <  anadiant  wc  mti'f  bonds  due  November  1  of  this  vear 

j  on  th®  L-ondon  market,  the  22-vear  all  share  in  th^  :  onse  of  encour-  ‘■3nn'''t  do  hetter  than  continue  their 

'mcatiirities  to  iteld  .3  6u'’>  and  the  agF;menf  that  thi-  Prime  Minister  itivestmont  bv  ronvert-ine  into  the 
S2  year  maturities  3  570  Similarly  has  intpired  b-  hi?  statement  re-  new  bonds  and  I  am  confident  that) 

in  the  New  York  marke*  the  aver  earding  the  impro-.-omant  in  husi-  thousands  of  new  investors  also  will  | 

age  price  of  S  long  term  1  reasiiry  ne.ss  condition;.  througho'it  the  take  ad'anLage  of  this  opportunitv  to  j 

bond'  are  selling  currently  to  ^  leld  country  it  ha?  railed  our  attention  erve  their  country  and  to  benefit  | 


I  bnufi.s  are  is.?iir,|  jn  denomin.ations  October  15.  ' 

!  :i:-  low  a.?  $100.  Banks  have  agreed  to  advance  to  ; 

i  The  new  bonds  are  obtainabte  In  rash  subscribers  up  to  75  per  cent.' 
j  cvrlumge  for  maturing  Yietory  of  their  subscriptions  for  six  ; 
i  l.fonds  or  by  cash  siihscripfinn.  months  at  per  cent,  interest.  j 

I  \  i('tory  Bond  holders  who  eon-  The  books  of  the  loan,  both  for  j 
j  vort  receive  a  cash  allowiineo  rep-  conversion  and  cash  subscriptions,  I 
1  resenting  the  difference  between  may  be  closed  at  any  time  at  the  | 
j  (he  full  face  value  of  their  matur-  discretion  of  the  Afinister  of  Hi- ■ 

I  ing  bonds  and  (be  price  of  (he  new  nance.  j 

I  Why  Big  Business  Men 
I  Recommend  the  Loan 

I  Some  examples  of  the  comment  be  a  holder  of  Dominion  Government  i 
I  from  prominent  (Canadians  follow'  bonds  to  the  extent  that  hi?  means! 
i  Honorable  F  Rhodes,  ''finlster  iustif-  Holders  ''■f  the  54^  per  cent  ! 

I  of  Finance  'A?  <  anadian-:  we  mu't  bonds  due  November  1  of  this  year 
all  share  in  the  onse  of  encour-  cannet  do  hefter  than  continue  their 
agemenf  th.-it  thi-  Prime  Minister  itivestment  hv  converting  into  the 
has  intpircd  h-  hi?  statement  rc-  new  bonds  and  I  am  confident  that  1 
garding  the  imp'-o-.-emant  in  husi-  thousands  of  new  investocs  also  will  | 
ne.ss  condition:-  througho'it  the  take  ad'anf-age  of  this  opportunitv  to  ! 


And  Governments 
Bear  the  Burden 

Winnipeg  Bureau  The  Financial  Timet. 


bond'  are  selling  currently  to  t  leld  country  it  ba?  railed  our  attention  I  •  -'■rve  thol 
slightly  legs  than  3  2''ifc.  compared  to  indication?  of  mcovery  that  have  1  (hcmseivej 
with  a  high  this  year  cf  3  67Fc  and  become  increar-uiglv  defin’to  with  ^ 

.1  higli  last  vear  of  I  4S'"c.  each  succerding  nmnth.  a.od  which  '  . , 


country  and  to  benefit 


.1  higli  last  year  of  I  4S'"y.  cadi  succecdnig  month.  a,od  which 

I  No  doubt  wa.s  entertained  hi  pro-  have  been  so  .-u-iaincd  -and  consist 
'minenl  investment  bankers  that  the  ent  that  one  ciin  no  longer  doubt 
issue  would  he  oversiibseribed  and  their  .significance  • 
that  allotments  on  cash  subscriptions  ,  ,  ,, 

would  have  to  he  cut  down.  Sir  Thomas  Mbt  c,  vice-preslden 

i  One  inducement  to  buy  Dominions  |  ^anadtan  Rank  of  ,  ommerce: 


ocrom<=‘  inrroa:-iii:;iv  nrTin  to  witp  .p.  _  i 

rarh  suc^’Of  dm:;  inT»nth.  a/’irl  wbirb  ,,  Beatty.  C  ■  rhalrman  i 
bavp  bprn  .'ar-iainrj^  and  ronpist  |  Canadian  Pariflr 

ent  that  one  can  m.  longer  doubt  I "The  substantial  total  of' 
their  .significance  •  I  early  subscriptions  to  the  refunding  | 

jloan  tndirates  that  this  Important  tin  i 
Sir  Thomas  M  liltc,  vire-presldent  I  dertaklng  is  to  meet  the  prompt  and 
Fanadian  Bank  of  i  ommerce:  " I  i  enmplete  siirress  which  has  been 


The  third  of  a  series  of  advertisements  in  which  are  re¬ 
stated  the  basic  principles  which  guide  our  trtist  work. 


TRUST  SERVICE 

IS  IIVDIVIDCAIk 

,,  And  Personal 


Trust  service  is  an  individual  matter  patterned  to 
I  suit  individual  needs.  Its  wide  public  acceptance 
/ \  ^  large  measure  to  its  flexibility  in  meet- 

VtRJUST j  varied  requirements  of  different  men, 

different  families,  different  situations.  The  goal 
is  often  the  same — utmost  financial  protection 
for  the  family.  The  method  of  attaining  this  goal  varies  to  meet 
Individual  needs. 

Trust  service  is  oof  only  individual — but  very  personal  in  its 
relationships  It  combines  financial  responsibilities  with  very 
human  personal  responsibilities  .After  all,  the  financial  phase  of 
family  affairs  is  only  a  means  to  further  the  health,  happiness  and 
success  of  its  individual  members. 

It  is  always  our  first  duty  to  carry  out  th*  wishes  of  the  man  or 
woman  who  creates  a  trust  But  accompanying  this  we  always 
seek  to  develop  cordial,  sympathetic,  and  understanding  rela¬ 
tionships  with  the  beneficiaries  of  the  trust  In  many  in.stances  we 
become  a  "counsellor”  member  of  the  Family  in  helping  to  solve 
problems  that  arise 

These  contacts  are,  by  their  very  nature,  completely  confi- 
dent!"!  They  are  as  private  as  our  own  personal  affairs — and 
treated  accordingly.  We  handle  each,  and  every  trast  traosaction 
ia  the  same  pexsooai  aad  coohdential  maiiaec. 


Quarterly  Report  Expected  Toj  Winnipeg.  -Heralded  in  real  es- !ihal  vieid  4.10  to  4..38F7Js  that  money  |  i  S  ih.VTervTew' 

Show  Reflection  of  Improved  '  I;;/, i  turn  Xh‘ has' ulken  place^  pro- 1 1'olders  will  neglect  to  e.xchange  | 
Conditions  ]  industri'il  citv  Transcona  14  miles  ^  'f-  ,  I  gressively  in  Canadian  business  |  pieu  rnatiiring  bonds  for  the  new  i 

-  east'of  here  ‘halTa^Rnp^^^  Financlnpr  Ahead.  ]  durtag  the  past  few  months,  mal-ljfxe.  I  know  of  no  other  .step  that 

The  quarterly  earnings  report  of ,  times  since'  the  extensive  lav-offs'  answer  to  the  cnlicism  that  j  most  every  branch  of  the  country’s  they  can  take  which  offers  them  .such 
Shawinigan  Water  and  Power  •  o., ,  uo  vp  taken  niace  in  its  ('NR  and  government  could  easily  have  j  economic  fife  there  has  been  mani-  I’dv.'intage.s  both  from  an  In- 

for  the  three  months  ended  Septeni-  c  p  ]{  sbons  \  large  percentage  of  ^obtained  a  better  price,  it  is  pointed  |  fest  a  slow  but  stead.v  advance : ))oinl  of  view  and  as  a  mat- 1 
her  .30.  will  be  issued  by  the  com- !  .j  poo  pomilation  of  the^lown  is  now!"^**  while  the  offering  was  liin- |  f,-om  the  low  po'nt  of  last  .A.pril.  of  national  welfare  which  every' 
nanv  on  October  18.  and  is  looked  il.  c,..hci=t  iited  at  this  lime,  further  large  finan-  Despite  adverse  crop  condit'ons  i  (  anadian  will  share.  ; 


Crown  Trust  Company 

\MLLI.\M  I.  CE.NR,  President  .fOHN  .lENKINS,  Vice-President 

ARTHUR  LYMAN,  Vice-President  IRMNG  P.  REXFORD,  Gen.ManaSct 


Professor  Gilbert 


S.  .1.  Hungerford.  acting  chairman 
and_  president  of  the  Canadian  Na¬ 
tional  Railways:  "Tlie  splendid 

public  reception  of  tlie  refunding 
loan  in  the  first  liours  of  the  cam- 


rector  of  the  Courses  in  Commerce  good  news  to  every  Cana- 

and  Finance  .>;■  the  Fniversily  of  not  surprising 

Toronto  and  Kconomist  of  tlie  Bank,''’*’^  victory  bond  holders  are  taking 
oi:'  .Nova  Scootia:  '  The  very  ten, . per- i  of  t ms  opportunity  to  con- 


ale  statement  made  by  iha  Prime 


liiiiie  ilieir  sat isfactorv 


elerence  to  recent  ’  *''*  'he  •‘^‘ttue  time  render  an  ii: 


pany  on  October  18,  and  is  looked  ohijgpp  to  subsi.sf  on  relief  ,he  bur- 1"^®“  Bespite  adverse  crop  condifmns  i  v  auamau  win  snare, 

forward  to  with  considerable  in- ,  ^cn  in  tbi.s  connection  being  much  have  to  be  done  uc.x!  year  ,  found  during  my  recent  tour  of  [  <,  j  Hungerford  actin-'  chairman 

lereai.  This  is  due  to  the  expecta- ’  heavier  than  the  muiKcipalitv  could  to  take  care  of  then  matuniig  issue.s.  iim  West,  not  only  a  spirit  of  can-  president  of  the  Canadian  Na¬ 
tion  that  the  statement  will  make  a  i  bg^r  attractive  issue  now,  selling  ;ii  a  fidence  but  quite  noticeable  sugns  ;  j "Tlie  snlend’d 

favorable  showing  in  compari.gcn ,  the  cost  of  relief  in  the  bfobably  will  go  i.,  a  pre- '  „f  improvement.”  public  reception  of  the  refunding 

with  that  for  the  .second  and  pre-ijown  will  be  borne  .ioinlly  by  lhe|'”*“"b  claimed,  and  v\  iion  i  le  j  Gilbert  Tackson  '  Di- ' '''  'he  hours  of  the  cam- 

vious  quarters.  3  he  increase  m  '  n,„,,inion  and  Provinci-il  oovern-  k'U'ichcs  a  loan  next  iroie..oi  .luntri  .lath.son.  i  ;  p.,;™  j  „  .  news  id  pvptv  rnna 

nowpi-  ponsimintinn  that  bag  nerpg  ctoiiiinion  aim  provincial  nOvern  i.nggihiv  it  can  be  ‘•'obi  sn,  cesg-  TPclor  Of  the  (  ourses  in  Commerce  Po'en  i.  r.oofl  neves  to  eveiv  Cana- 

I  owei  consumption  that  lias  neces  ments.  ibis  was  made  known  at  a  "  <  an  "c  • '  '  '  ■ ct  •  •  T-'in'inep  ,v'  the  Fniver-ilv  of  course  not  surprising 

.g^ted  the  company  deciding  to  go  meeting  of  the  council  in  the  rail-  fully  to  yield  around  iG.  Victory  bond  holders  are  taking 

ahead  with  the  Rapide  Blanc  power  „.ay  town.  The  only  part  the  town  'he  govenimeni  makes  a  big  saving  i  'urou'o  |  advantage  of  this  opportunity  to  con- 

development  and  bringing  it  up  to^^.j,,  have  in  the  cost  of  relief  will  i"  interest  charges  by  ’:efuuding  ^oo'i.  ine  satisfactory  investment 

t  apacify  has  been  taken  as  indica- '  he  to  pay  the  upkeep  O'f  the  admin-  ulder  loans  on  a  liiisis  ol  4.12  to  ,,  itii  ■■eiprericp  in  recent  ’ 'he  same  time  render  an  ;m- 

lion  of  the  improvement  taking  [(  jg  ppf  ag  vp,  definitely  i.unrovpnipnis  in'  C'lmd  )  is  full v  l’t^ ‘''ant  national  service,  but  it  is 

place  in  the  company  s  business.  ,  «liat  ratios  of  expense  each'  The  loan  lias  gone  over  in  "  hig  '  ‘  ‘  F.  i  encouraging  to  know  that  their  re- 

Bossibly  of  greater  effect,  however,  pf  (he  two  government.s  will  a.s-'"ay.  Your  coriespondeni  is  advised  ;  n’ln-girtii  vnliiiDc  of  hns'i  'Spon.se  is  so  prompt  as  to  constitute 

net  operating  profits  has  been  the  ^  gp^p,  -pho  decision  of  the  govern- iHiat  tlie  number  of  small  sub.sci  ip- |  ,  f.  'Pas,  d  since  '  striking  demonstration  of 

big  reduction  in  fixed  cliarges,  due  p(pp(g  ppmpg  pg  p  welcome  answer  i  tions  has  exceeded  expectations.  .An- |  .  thiiuv  fnir  ner  cent  'Ruhlic  confidence.  The  complete 

to  the  decline  in  premium  on  Am-  tp.  the  picas  of  the  citi7.ens  and  |oiher  feature  of  the  loan  is  ' hat  j  ‘  ‘  F ‘  .  loan  will  be  an  im- 

crican  funds,  which  has  been  suvb  i  pp„ppii  (p  pe  relieved  of  an  over- ] companies  have  come  forward  wiih]  ;’^  .  •  f  h-ig'c  painni'o-  I’u'tant  contribution  to  national  eco- 

ii  burden  for  the  past  few  years  iu  •  whelming  burden.  ' subseriplions  wliieli  sugge.si  tluit  •iniinYimKtev  in  ■""*  "  definite  factor  in  coa- 

:nrV^tel^‘^.,.es  - - -  i'heir  liquid  positiou  has  materially  " ^ ^  ',,:;yh;g'  h;(.n- foi- ^ recovery.” 

In  brokera.ge  circles  it  is  report-!  Strong  Demand  ImonUw'^  '""('‘i  hv  marked  increa.se  in  maiiii- ]  Sir  .lo.seph  Flavelle;-”!  have  every 

cd  that  considerable  accumulation  Refunding  Loan  .No  fresh  bond  issues  have  been  n,’.' 'p’^h-p  '^gfons  '"f 

of  hhawinigan  has  been  in  luogress  A  f.niiicominc  duriii"  the  uast  week,  '  '  ^  V,  ""h  early  and 

during  the  more  or  less  inactive  Market  Augury;  the' new  Dominions  Wliib' i ''[.‘’'/'"Tw  *'  •  ^ <’f '  substantial  success.  Caniula’s  re- 

. -  _ .  .  .  r  -  .oui.siue  me  nev\  )>uim  i  ,  increase)  eoniidenco  ))1  _ ,  .i,- 
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a  burden  for  the  jiasi  few  years  in 
connection  with  interest  payments 
in  the  United  States. 

In  brokera.ge  circles  it  is  report¬ 
ed  that  considerable  accumulation 
of  Shawinigan  has  been  in  luogress 
during  the  more  or  less  inactive 
markets  of  tlie  past  couple  of 
months,  a  good  deal  of  wliieli  lias 
represented  switching  from  stocks 
(•f  comnanics  wliosc  near  range 


fConlinned  from  Page  It 


iniprovemenis  in  Canad.i  is  fully  leiooo  na 
validated  by  the  tael.  Not  pp] y  ' •'S‘" 
]  lia.ve  the  physical  voliiiiie  of  bus'i- ;  is  s 

]nessanti  proiiiieiion  increased  since .'Y.' 

I  February  bv  i liii'iy-f))ur  per  cent..  '  h”  * (d 
iv.iit  an  even  more  envo’U'iiging  poi.nt  ' 

'  i.-  that  the  j  rices  of  bas  e  coinnio- , ‘ 
dities  have  risen  approximate.v  in  Y'"' , ‘I"‘  . 
the  same  ratio.  This  has  been  foi- ! 
lowed  by  marked  increase  in  nianu-  ]  s^j;.  josep! 

factiiriiig  activity.  Kven  in  f  ;  confidence 
stnieiion  there  are  signs  of  iui-  ippp  will 
;  l]rov<'iiient.  Most  encouraging  of '  substantial 
'  aB  is  the  jnerea-sed  confidence  of  evut  remar 


pertant  national  service,  but  it  is 
encoiititging  to  know  that  their  re-  , 
spon.se  is  so  prompt  as  to  constitute 
a  very  striking  demonstration  of 
piililic  confidence.  The  complete  ] 
success  of  the  loan  will  be  an  im- i 
portant  contribution  to  national  eco-  j 
noiiiy  and  a  definite  factor  in  con-  j 
tinned  business  recovery.” 


b.'iii  i)laced  subscriptions  of  $1 ,1>(V0,- j 'hese  were  held  back  |iiirpose!>  ti 
00i(  or  over,  while  aij  additional  i  i  iclear  the  decks  for  tlie  Federal  is.-^ue 


not  a  few  flotations  arc  imtiending.  i  d^p  jpipiic  jp  tlie  sitiiatiim  evi 
these  were  held  back  |iiirpose!>  to  ;  ,jcneed  by  their  increased  rcadine.“ 


lowed  Dy  mariieu  increase  in  nianu-,  Sir  .loseph  F!avelle;—“T  have  every 
lactiiring  activity.  K\cn  in  c'vu-  cppfi|jpp(.p  that  the  new  refunding 
stnieiion  there  are  signs  of  im-  ipan  will  meet  with  an  earlv  and 
I)rovepient.  yiosl  encouraging  of '  .suhstaiitial  success.  Caniula’sre- 
all  is  the  jnerea-sed  eontidenco  ol  ccpt  remarkable  aehievement  in  the 
the  luiblic  in  tlie  situation  evi-  laipdop  monev  market  is  a  good  aiig-  j 
deneed  by  their  increased  rcadine.s-.  i  „,.y  ari.;!  1  have  ♦very  belief  that  I 
to  sjiend.  I  lie  rate  of  turnover  ol  |  (  anaili.ins  will  be  equally  receptive  I 


“To  a  llirifty  jieoide  v\  hcise  past  j 
experience  of  investments  in  the  ' 
bonds  of  tlicir  government  has  been  , 
highly  satisfactory,  the  present  op-  ' 
portunity  of  renewing  tliese  invest¬ 
ments  or  establishing  new  ones, 


(•  eomuanies  wliose  near  range  ......  .......  .uuci  -  -  ...  ,  ,  .  ,  ,  "  ...........  ...  ,  ,1  iimu.m-j  pc  cquaiiy  recepii 

luospects  are  not  particiiliirlv  f.av-  fo''  hloclis  of  between'  'I  he  retail  bond  inarkct  b.is  it-  ,]p,,pgiis  1,;,^  increased  vet  y  ,  (pp  pppjg  „p^v  offc-pd  to  them.” 

orable.  There  is  even  some  disno- ;  $70,000.  Tiie  .Run  Life  ■  mained  quiet,  Iml  a  definitely  fn  met  raiiidly  since  the  spring  ”  i  "To  a  llirifty  jieople  whose  pa 

silion  'to  believe  in  the  pos.sibility  ' ‘  \i  \y  Wilson  vice  p-csident  and  inve.stments  in  il 

of  a  return  to  a  .«1  dividend  basis  f'"'  "  s'lbscripfion  of, has  been  pieseiU  fot  govtrniiuni  M.  VV  W  ils.on.  v  ice-p.  c.  i.ien  aiu  dioir  government  has  bet 

lor  the  stock  as  a  dcvVlSienr  $3,.500,000.  clo.seiy  followed  by  tissues,  but  offerings  have  been  lew  ]  general  ma.uager  of  3  be  Koval  ,d„,„y  satisfactory,  the  present  o; 
the  comparatively  near  future  Montreal  f..  Fi.  &  F.  Consolidated  jand  bids  have  lirmed  by  uegrees.  B.ink  of  1  .inad.i,  1  he  I  time  Mm-  p„,.tppj|y  „f  renewing  these  inves 

cfinpaiameij  neat  lumm.  with  .$3,216,000,  and  Imperial  Oil  1  Not  a  few  of  the  corporation  i.ssucs  Hater  has  quoted  statiMics  to  show- 1  establishing  new  one 

wjAmmgxwjn  t\W  flirnr^n  1*'^-.  with  .So.OO  '.OOh,  .Amon?  the  have  sirenpthoned,  particularly  ilielihar  there  are  rlefiniie  sm^s  should  he  welcome.  The  knowled;. 

rAn/lllll\  Ml  AVrIiS  orjranizaf ions  sii!>scrii)iuc:  for  utility  issues.  'I'he  Heauliarnois  ,  trade  recovery  m  (  anada.  hut.  ni  in  acNvptin:;  it  they  will  ho  fac 

1  ili’lwUlJ  I  IjxB  1  IjIIL/  $1.000, o<M)  nr  more  so  far.  ‘i  are  life  issues  were  niarUc'd  up  V2  tc»  oniTram.  (hr^e  sJalistics  do  noi  national  finance  and  thi 

nfiriT^fnnn  /1  t  imiri  1  companies.  I^areer  sub-  Macl^aren-Quehec  was  2  higher  at  !  folly  roflecf  the  improvement  ''hjeh  ;  intere.'^ts  of  Canad; 

KII\IIVr\\  l«Alni\  J^criptions  received  up  to  Wednes-  80;  Gatineau  bonds  gained  1  to  lias  oiciirrod.  While  tliere  ^tiil  ■  make  it  doublv  so. 

DUJlllLUU  UnlllJ  dtiy  evening  are  as  follow.s:  and  Shawinigan  6s  2  points  to  j’’’!.'”" iHerof !  ‘'The  volume  of  early  subscription 

-  ---  !  Lit--  Assi.r  inr-  Cf.  ♦v.vOA.non  I  Rp]]  'I'cleplionc  advanced  1 '-i  •  to  ;  I"'' t/en,  not.ihh  the  low  price  1 1,.,,  ppp^  j„pg(  n  j?  a]. 

Improvement  Over  1932  Shown  ■'  ’’  I  On'ent  tig  m  T2lg  and  Bin,,.-  j  ^ significant  indication^of  tbo'spC' 


$100,000  and  $70,000.  The  .Run  Life  mained  quiet,  but  a  definitely  firmer 
Assurance  Co.  of  Canada  loads  tbcitrend  has  developed.  Buying  iiower 
way  so  far  with  a  subscription  of  .has  been  present  for  giivornmenl 
$3, ,500, 000,  closely  followed  by  [issues,  but  offerings  liave  been  lew 
Montreal  f..  Fi.  &  F.  Consolidated  land  bids  have  firmed  by  degrees. 


insurance  companies. 


r;ii)idly  since  the  spring” 

5r.  5V,  Wilson,  vice-president  and 
.general  ma.’.iager  of  The  Royal 
B:ink  of  C.'iniidii;  "Tlie  I’rimo  Min¬ 
ister  has  quoted  stati.^tics  to  show 
Hull  tlici'C  iire  definite  signs  of 


in  Recent  Months — Pros- 
p3ct  For  Eai'nintus 

Toronto  Bureau  The  Financial  Timee. 

Toronto. —  There  has  been  in  re¬ 


marked  pick  up  in  luisiness  of 
mous  Players  Canadian  Corp' 
tion,  especially  In  September,  t 


business  has  been  rn'tcb  more 
marked  than  usual. 

Business  of  the  coinpan'  during 
the  earlier  months  of  the  year 
show'ed  consistent  recessions  as 
compared  with  1332.  but  it  hoped 
that  the  recent  improvement  if  con¬ 
tinued  through  the  last  3  months 
of  the  year.  will,  together  wt!’.:  the 
drastic  economies  put  in  force  dur¬ 
ing  1932.  result  in  the  company 
being  able  to  make  a  better  shoiv- 
ing  for  1933  For  the  year  ended 
December  31st,  1132.  F.ainous  Play¬ 
ers  renorted  net  profits  down  at 
only;  $’21,984  from  $823.19.5  for  the 
preceding  year 


lnwes'toi'9  leead 

She  jftnanrftil  Slmrs 


scriptions  received  tip  ('i 
d{i,v  evenin.g  .are  as  follow.': 

Wednes- 

StiTi  Lifp  Assur.'itir^  C  V« 

soft. non 

Motilrp.il  I.,  II.  nnH  D.  (  f>n«»ot 

).;U)  000 

•  mponni  Oil  IjH 

H.oDo.oon 

f  .'inaHrt  l.ift'  A<5snr;inti*  Cn 

’.noo.oon 

Iniprricil  Tnbnrco  Co  . 

2  000. oon 

C‘/in  Kn(4,^|<  Co . 

i.soo.nno 

loiperifll  1  .ifp  A««nr<'inrr  C  o-  . 

!. 400.000 

f  onf«»r|<»rf\tion  l.ifo 

1 .000.000 

l.onHon  Lifn  Co 

1 .000  oon 

J nronio  G^'n  T rust Co.  -  -  . 

700.000 

000.000 

Can  Permanent  Tru«» . 

BOO. ono 

C  ,^n  Domi»iion  Sugar . 

50s. 000 

SiandarH  Brand**  iCan^ . 

soo  ono 

Great  1  .if«  .  .  . 

TOO  000 

Can  Vsi in ckous^  Co 

no, 000 

Dominion  Tnvtilt*  Co 

2*^0,000 

^lrCoi^  Fronten^r  Oil 

.’^O.OOO 

;  Exrctsir 

during 


ni  Life  A95U 
Ar»i«an.«  C 
ion  PnHce  Cc 
Mood  MilU. 


Jon  one  Ui  unKC  i.i  miKn  i  w.  . 

on  non  I  D’lpbeo.  -  t'D.visK.n.il  figuies  .»ub-  mou  .  ■ 

non  non  ImC'ed  by  lunihei  .-.uiiuanif  s  in  tbe  linucd 

700  non  i  Frovince  of  Qin  in  i'  to  tlm  Popai  tineni  ,  qp,]  p 
non  non  of  l.ands  and  Kot'L'St.g  indir.nlP  that  the 
Aonooo  'otal  timber  .'..t  d.irinc  the  soa,s...n  ■ ■ 
VOS  non  now'  starting  will  he  slightly  over  toiotet 
soo'non  ;  ('99.900,000  ho,a!'d  feel,  .t  -\vi1a  Fe-lnunm'; 
SQOOOnjdard.  assistant  chief  of  the  forestr:.' | 

25o]ono  !  service  of  the  departmenC  '’.‘“9^^’'  'but  t'o: 
’SO  000  I  Last  year’s  figure  -..vas  about  .S,-.o.-  ^  I 
jsn.ooo  1 900,000  board  feet  "These  figur.  s  .  |  wi.l  cn 
200  000  I  he  emphasize<1,  "are  only  approxiin-  are-iter 
200  000  ate,  and  represent  the  cstiniates  *o’.  1  now  of! 
200  non  lhav'e  so  far  been  sent  to  us  by  iumh  _  i 
'  SO  ooo  I  companies  with  concessions  in  '  J*' 

100  000  [province"  He  added  that  al!  'spoitN  ,  <  .anarla 
,  ,,  !had  not  yet  been  t'^ceived  .so  that  lie  , 


!  Prior  to  and  immediatelv  follow-  expected  "more  than  I’.no.ooo  ono  hocoi-d 
I  ing  the  opening  of  fie  siihserir'tion  feet  would  actually  he  ru' 

lists  for  the  loan,  sratement.s  were  _ _ _ 

published  and  addrer-ser-  delivered  holders  of  1933's  will 

i  by  many  leading  figures  m  govern-  recoen're  that  the  rnn- 

niert.  financinl,  and  industrial  vergjon  privilege  "which  i?  now  abmit 
fiel'ls  setting  forth  their  views  up-  offered  is  (n  keeping  with  the 

on  the  loan,  its  aftrnrtinns  in  the  gpneral'trend  of  iniere.st  rate.,  and  is 
matter  of  term.s.  se<'uritv.  and  In-  holder  of  Do¬ 


lt, is  oi'curieil.  While  there  are  still  ■ 
a  .'vinnl)''!'  of  clouds  on  the  business  ' 
bori/on,  notiihly  the  low  price  of  j 
when,  iind  the  partial  crop  failuic 
htu-inc-:  (broiiglioiit  C.nnada  has: 
,g|i()wn  a  definite  and,  in  a  ntimber 
ol  iiid)i'-l pies,  a  marked  improve  , 
moiii,  and  my  confidence  In  a  cou- 
linucd  liiivv.'ird  trend  Is  strengib- 
I  neil  I'v  tiie  i'a'  kgvniind  of  what  i 
fenir,  1.)  be  a  definite  wnr'd  wide 
lecovrty  If  would  ho  fonlisb  to 
minrn'/e  the  revuiuf.nei-'s  and  e\ 
lent  of  the  pr.-t'-lenis  stii'l  facing  u.s. 
hut  the  evhlcnee  of  improvenieni, 
will  cnahie  ii.s  to  tackle  these  with 
sre.iter  heart  and  spirit.  We  arc 
pow  offered  an  onport.iinity  to  sho"-  ■ 
<7ur  confidence  .n  ourselves  and  ' 
('•anarla  in  fiipporTina  the  Govern¬ 
ment  in  if?  er?pnti,ai  flnanoi-nl 
orerations  ronivnien  of  Cana.ia 
bonds  are  the  premder  sec'iritie? 
available  to  invegtov:  "  ; 


r  i  should  be  welcome.  The  kuowled'.;e 
,  that  in  accepting  it  they  will  be  faci- 
^  lifatlng  national  finance  and  thus 
:  ' 1  serving  the  intere.sts  of  Ciinada, 
'  should  make  if  doublv  so. 

SS  i 

,,(■  "The  volume  of  early  subscriptions 
,,  'has  been  most  gr;itifying.  It  is  al.-o 
i^,a  significiint  indication  of  the  spivlf 
„j.  hi  which  the  loan  is  being  received  ” 
p  R  '■  Matthews.  M.P.,  chairm.in 
'  of  the  Banking  and  Commerce  Coni 
^  mittee  of  the  House  of  Comnnms 
J,  j.'vt  d  prominent  business  and  financinl 
I  .niiihorily;— "Every  Canadian  will  be 
^  .dekahted  with  the  splendid  proares.? 
^  oc  the  refunding  loan  campaian  :o 
dnt)'  Its  siircess  will  be  a  very 
'■  definite  contribution  to  our  national 
’  welfare  .and  further  rerovery  The 
refunding  of  $179,090,099  Victory 
bond?  due  November  1  nie.nns  not 
''  ;Ou!v  a  saving  of  some  $2.599.h09  per 
annum  in  public  interest  charges, 
'r  but  ha.s  the  f'lrther  important  advan 
I  tage  of  endine  the  tax-exempt  clau.=e 
_  which  has  hern  a  fe.3turp  of  the  ma- 
•^iturins  bond?  The  new  refunding 
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Application  forms  and  information 
giadlj  provided  and  subscriptions  accepted, 
at  any  Branch  of  this  Bank. 

The  BANK  of 
NOVA  SCOTIA 

OVER  A  CENTURY  (IF  BANKING  SERVICE 


terest  return 

Tetter  to  Rond  TToiders- 


ires  m  sovviu-  recogn'ze  'ha'  'he  con-!  t'lr  V 

nd  industrial  verson  p'-|v, leap  winch  ir-  now  abo.it  dent  of 
heir  views  up-  keeping  with  the  res?  of 

nrtione  in  the  ,.„rl  is  weleom 

'uintv,  and  In-  domestic  holder  of  Do-  erv 

minion  of  Can.ada  b  'nd?  who  his  tne  standin. 
ITnlders-  welfare  of  'he  countrv  lioart,|'!on 

tf’  holders  of  Clearlv  anv  refundina  upi^ration  ‘Tho 


d.iidu.c  I  lo-an  bond?  are  not  exempt  from  in- 

Pir  Charles  Gordon.  CBE.  pre.si-  ''ate  and  this  1.=  -a  highly  desir- 


Mr  Rhodes'  letter  tf’  holders  of  Clearly 


now  abo'it  dent  of  the  Ban’-'  ot  yionireai  ._"g,ip.  table  step  toward  the  goal  of  ?ound 
c  with  the  res?  of  the  loan  would  'provHe  .i  :  na'ion.al  economy,  which  is.  of 

rtp  '.  and  is  welcome  tonic  to  ihe  tiicnd  of  recov-  '  co'irse.  a  nviinarv  purpose  of  the 
er'of  Do-  erv  H  would  mean  much  to  the  1  "'’'pIp  debt  conversion  program" 
ho  IMS  the  standing  of  r.nn.ad.a  .v.  n  world  na- i  j.  4  Ta?rhere.au.  Fre- . 

lioait.  I  mier  of  QiiPbrc: — “Th^?  lo^r  ’?  **f- 

operation  Th"  requirement'  r.f  .a'l  classes  of  fored  (o  the  piiblir  at  a  tmm  when 
in.etests  investor?  tiavo  beeri  '"on.silcred  with  tuoi-a  good  ir,dienTi»‘'ns  of  i)''ipTov- 
long  run.  of  rourse  some  adv.'piaae  in  interest  economic  ron.'litions  througho'it 


registered  matinring  bonds,  is  as  which  is  reouisite  in  (he  in.oiests  investor?  bavo  been  '"on.si  icred  with 
follows  .  of  our  country  wtll.  in  (he  long  run.  ni’  rourse  some  adv.ip'aae  in  Interes, 

‘On  (he  first  dav  of  f'ovember  of  prove  beneficial  to  "o"  'picrcsis  of  return  (o  (Iiose  who  b'.iv  (he  longest 
,  tbi?  ■'•ear,  there  wi'i  fall  due  ap-  the  bondholder?  datei]  bonds  Ho’-ic  -.  or  i933'r  are 

proxim-ately  ji 70,0110.11(19  Dominion  ‘‘Accordin.aiy  the  government  offered  spee;,?!  indu'Cmcnts  to  con 
of  c, 'in, ad, a  ,5tt»  per  cen’  lion-ds  This  makes  Its  appead  i**  -all  holders  ot  vert  bi''f)irc  Ortober  i,  .ind  this,  T 
i-  the  residue  of  a  lo.an  which  was  November  1st.  '‘'3"l.  I'"n.ds  ''■>  aec<'P'  nin  sure,  will  mak.' f  't  a  prompt  .sub 
i  (.sued  duriug  the  war  ye.ir  1918.  and  swiftly  and  gladly  il'c  oiler  iiboiil  (o  srriptlon  for  the  whole  ,'niiount  re 
o'  which  par,  was  voluntarily  ex-  be  made  for  (I'c  ('xch.iiige  of  those  quired. 


•he  longest 


datei]  bonds 


government  offered  speria!  indu'Cmcnts  to  con 


Ho’  ict  -.  of  19,33'r  are  ;  niust  necrssnrd.v  be  slow,  b'lt 


elt.arlv  ev'dent,  it  is  mea.snrable, 


,al!  lioldei ot  lert  bi''f)ire  Orlobet  I.  .iml  this,  T  j  recent  official  figures  may  prove 


DIVIDEND  NOTICLb  LfC 


0^  which  part  was  vnluiitarily  ex-  bo  made  for  the  ('xcii.niui  r»i  um.  ^ 
cluiuged  for  other  bonds  at  the  lime  bonds  info  «  »•'"  Di'mininn  ol  (  ati- 
I  of  Ihe  1931  ennversion  loan.  ada  security,  piil'lu]  announcement 

“The  governmenl  now  lias  to  of  which  will  I"'  ofRciaBy  made  on 


“.\s  tiie  loan  will  be  closed  defin¬ 
itely  al  .«22r). (1(19,911.',  the  wisdom  of 


f.ict  for  some  months  statistics  have 
rt'iealed  itiis  improvement,  and  it  1:; 
generally  recognlzod  that  such 
I'h.itiaes  in  conditions  nlway.?  begin  a 
conslilcraitle  lime  before  they  are  re 


-  - - - - -Mind  ways  and  means  "f  meeting  j  Ortober  lOlb.” 

Montreal  Tramways  Company '  lie  debt  on  November  tsi.  The  new  : 

_  j  loan  will  be  primarily  for  this  P"''' ! /* 

g-oriri.'  I  pose  and  to  retire  otlicr  current  ob!i-p  •'**  *•* 

l»mi»E.\l)  XHK  E.  igatlons  amounting  ,0  St'MHtti.OOO.  /  . 

—  —  Holders  of  Hie  5';.  per  cent.  Iioiids  ]  MllL' 

NOl'Ii'F  is  hereby  given  lli.at  ;)  !  due  I!i3;i,  of  wbicli  yon  :no  one.  have  I 


to  of  which  will  l'«'  offui-i".''  ">9'>9  !  subseribing  early  i-  't  once  appar- 1  noeicd  in  official  figures 


Kvery  Canai!  :  'i  ciiir.en  should  now  II  is  obvious  that  the  volume  of 
,  business  is  inercnslng,  that  prici's 

•  r-p  1  '9fc  improiing,  and  that  emplojnneiit 

in  l.SCmfZ  undergoing  a  marked  expansion. 

.  t  "I'lirtherniore.  these  evidences  of 

rt  nt  A'  Siorttcf  bfilermcni,  apparent  in  Canada 

*  gjjjcj,  i.’obrii.aiy  last,  are  really  iiari 
'of  a  groat  wo.'ld wide  movement 

w  liii  11  first  bccaiM)'  discernible  aboiil 
■■  of  t'!..;.' '  "I'll  was  re-  a  ,\'('ar  a.go  in  one  country  after  nn- 
Idin';.',  ■  .-i'.  in  itios  of  oHh  r.  The  tide  of  depression  Is  1 

id  i)ro,  l.'■ia1  govern-  .grniiiially  tiini'iig  and  progressive 
UT)  end  linld'-  cconoiiiii'  reiiviil  i?  revealing  its-alf. 

way  aiol  "'her  s,o''l.s  This  i.<  of  p.irFciilar  importance  ,0 
were  .?  m.i  <i.'i.9  higher,  ('anad,i  .is  a  great  irading  nation, 
■e  cotni'a :  i-oiis  of  Aii-  Ii  means  that  no:  only  is  there  an 
"1  .tii!>  3ist  and  A>i-  improirmen,  in  conditions  at  home 
.32:  toil  a'so  in  foreign  markets  which 

|ii:vii  '•.  ■  '»(  31.32  normall,'  absorb  one-third  of  our 

his. 417,1.1')  '  ',824  countri  '.?  total  production.  Our  re- 1 

'V.t'’MV'oi  (9overy  in  '  anada  is  all  the  more 

- 'soundly  based  because  it  forms  part 

4865.123. IF,  4703.1  13,803  1  of  the  wider  recovery.” 


NOTICF  is  hereby 


Further  Increase  Shown  in  Bank 

Investments  in  Month  of  August 


rWO  IKILLARS  AND  j(  williin  their  powei'  lo  imike  Ibisl  A  very  slmb,  increase  was  show  11  n06, 13.8 


TVVF.\TY-FI VK  CF.NTS  ($2.25)  per  .,  s,,,.i.,i.,.?  by  Ihe  simple  !  jp  np,  |nve.-;imeii('S  of  Caiiaiiiiin 

share,  for  the  qiiarler  ending  Si'ii-  process  of  siirrciidci  ing  their  imi- |  ,  ,  ,  ,.,,,1..  ,inriii.''  the  month 

tember  IlOib.  11)33.  has  been  decla,  ed  ,  .pring  bonds  H, rough  a:.y  hank  „r  '•'"•'•"''■9''  'oinks  dun.  ,  the  motiHi 
ii-pon  the  p.iid  i.n  Ciipiliil  Slock  of  tlie  ucalcr  in  exchan  re  ] '’f  August,  acioi'inig  lo  the  s.a.c- 

Conipany.  to  Sh,i reh.oblers  of  reoud  '  f,,,.  gp^b  i,„p,)s  of  Ihe  new  issu“  ;'simenl  on  ."omlilion  lo  'be  D.'par'- 

on  'rhiir.sdiiy.  Ihe  .ath  day  of  Oclobor,  ■  pipy  spit  ibeir  iiivesliiiont  require- |  ment  of  Finani  e.  Tl"'  ,o':il  inves!- 

1933.  at  4  o'clock  pin.,  payable  )>u  nicnls.  'ments  of  all  three  c’a.s.s'‘s  (nm  nt- 

Saturday,  the  Mtli  d;iy  of  Oclober,  ••iiie  Dominion  of  Canada  recent- 1  ed  10  $8::.'-’''-’"  in  crease  o' 

1933.  Iv  floated  a  I  per  cent,  loan  in  I.s)n- ;  over  Au,gi'.st  ('let  .\rar  or$F,3.- 

.By  order  of  the  Board.  ''r.9  at  par.  and  tbi.s  loan  is  now'  , 

Qiiofen  at  a  snhslantMl  premium  over  =  .'vinLiA:  . .  •  •  -  •  . 

PATR'CK  DUBUK.  .pe  issue  p,"'ee.  M  i-b  this  high  com  1  a,,,;:;:; 

Secretary-Trea.surc(  iinend.ation  of  our  national  credit  he- 
September  2Sth,  1933.  them,  the  government  feel  as;  *  lotais  . 


1933.  al  4  o'clock  p.m..  payable  )>u 
Saturday,  the  Mtli  d;iy  of  Ocloher, 
1933. 

.By  order  of  the  Board. 

PATR'CK  DUBPIK. 

Secretary-Treasure/ 

September  2Sth,  1933. 


.  t- j?n  A  Coi. 
uVbpntur*?^  ^  > 


Vi:<?  i  -  n 

K.  ).0  _’C  i 

i.  I A  i  .1  hi 

120. 4:41 


(*a!''\'iia'i  '  ih”  ri'ase  of  ^  * '»nii  wns  re-  a  \’(\n 

the  monH,|V''"'7‘.'''  <>HHr. 

I  D)'m'n:en  ami  i.re,  l■'■lal  govern-  .grniiii; 
Ihe  !  piciii  4  V ere  up  md  hold'-  econoi 

10  Deiiar'-  ings  of  railway  aiul  "'her  s,o''l.s  This  i 
)':il  inves!-  ar.l  hund.';  were  .?  .aa  lUi.i  higher,  Canad 
"“s  (  iiic  nt-  j-'o'b'wing  are  eotnpa lu-ous  of  y\n-  If  me: 
ii'ereis.e  o'  rust  wii'i  3!st  and  A'l-  impro' 

!:'t  las!  .\rar  of  $F,3.- .  go?,  :Hsf,  19.32:  toil  a' 


Kno'wn  Income.,, 

Experiences  of  the  last  fo'jr  rears  have 
impressed  upon  investors  the  importance 
of  holding  im-est  ments  on  which  the^a  can 
depend  for  a  steady  and  kno^tm  incom.e 
We  believe  that  there  v-ill  ’oe  a  wide 
demand  for  the  new 

DOMINION  OF  CANADA 
1933  REFUNDING  LOAN 

We  urge  all  to  take  advantage  of  this 
(tound  investment  opport'jnitY,  and  to 
enter  their  application?  fcir  the  ne'iv 
bonds  immediately. 

Whether  you  wish  to  con  ■vert  maturing 
19.i3  Victory  Bonds,  or  purchase  for 
cash,  your  order  will  receive  our  careful 
.nttention, 

McTaggart,  Hannaford, 
Birks  &  Gordon 


LIMITED 


507  Place  d'Armes 
Montreal 


Telephooo 
MArquettb  3242 


$h48,4i7,1.'') 

163,117  12'' 
',-,,’63  1  ('1 


■  '»(  31.32 

'  (')'•, 17  », 824 
I  >’.(46.926 
'■'  3.392,053 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  13,  1933. 


I  VII  i/VliI/Ilwui^uilt/  A.  B.  Pblpps  of  Toronto,  general  tlon  at  the  time  of  Its  Inception  In 

-  manager  of  the  Imperial  Bank  of  1919,  In  association  with  the  laite 

Circular  Adviaes  of  Ppeliminary  Canada,  Is  now  In  the  west,  on  a  T.  P.  Loblaw  and  J.  Milton  Cork, 


PRICE  COMMIHEE  I  ^  [CAN.  BAKERIES 

OUTLINES  DEAL  PROFIT  OFF  AS 

FOR  BONDHOLDERS  ,,  „  LIQUIDS  RISE 

-  manager  of  the  Imperial  Bank  of  1919,  In  association  with  the  laite  — - 

Circular  Advises  of  Prelimiiiary  Canada,  Is  now  In  the  west,  on  a  T.  P.  Loblaw  and  J.  Milton  Cork,  Operating  Returns  of  $42,238 
rWuMl/inmAnt*  to  mspoctlon  of  the  bank’s  the  existing  president  of  the  com-  Wkh  SS9  fid?  i 

Developments  Leading  to  branches.  To  newspaper  inter-  pany,  being  appointed  a  director  Compare  v  ,o47 

Bowater  Agreement  viewers  during  the  course  of  his  and  taking  an  active  part  in  the  IBSZ 

• - -  trip,  he  reiterated  the  opinion  that  management  of  the  company.  Made  - - - — 

FULL  DETAILS  LATER  Canadian  bankers  were  opposed  to  vlce-i)resldent  in  charge  of  opera-  HIGH  RATIO  SHOWN 

_  currency  inflation.  This  week  Mr.  tions  in  1928.  _ 

Bondholders  of  Price  Bros,  and  Phipps  Is  visiting  the  hank’s  Mr.  Shields  is  a  member  of  the  Toronto  Bureau  The  Financial  Timca. 

!  Company  are  In  receipt  of  a  circu-  branches  in  British  Columbia.  board  of  education  Forest  Hills  Toronto — Canadian  Bakeries,  with 

lar  outlining  preliminary  details  of  -  Toronto  Board  headquarters  at  Calgary,  and  whose 

the  reorganization  plan  following  George  Piers  McLaren,  who  has  Trade.  tmsinPBa  oviends  through  British 

the  agreement  concluded  between  been  appointed  manager  of  the  ^  c 

the  protective  committee  and  Bo-  Cunard,  Anchor  and  *Anchor-Don-  elected  Columbia,  Alberta  and  Saskatche- 

water’s  Paper  Mills  of  London,  aldson  Lines  office  in  Halifax,  N.S.,  board  of  directors  of  Canada  wan.  reports  an  operating  profit  of 

England.  The  plan  will  presently  jg  ^  native  of  Halifax,  and  entered  at  the  recent  an-  442^238  for  the  fiscal  year  ending 

be  submitted  to  bondholders  for  ^he  service  of  the  Robert  Reford ' raana.ger  ,  3j  ,  That  was  before  de- 

their  approval.  The  circular  reads  comnanv  in  1917  working  both  at '  Canadian  bakery  or-  august  jisi.  was  e  o  e 

as  follows;  '..^^panization,  with  which  he  ha.s  been  preciatlon.  and  compared  with  pro- 


A  Perpetual  Responsibility 


DevdopmenU  Leading  to 
Bowater  Agreement 

FULL  DETAILS  LATER 


tour  of  inspection  of  the  bank’s  the  existing  president  of  the  corn- 
branches.  To  newspaper  inter-  pany,  being  appointed  a  director 
viewers  during  the  course  of  his  and  taking  an  active  part  in  the 
trip,  he  reiterated  the  opinion  that  management  of  the  company.  Made 
Canadian  hankers  were  opposed  to  vlce-iiresldent  in  charge  of  opera- 
currency  inflation.  This  week  Mr.  tions  in  1928. 


Bondholders  of  Price  Bros,  and  Phipps  Is  visiting  the  hank’s  Mr.  SI 

I  Company  are  in  receipt  of  a  circu-  branches  in  British  Columbia.  board  c 

lar  outlining  preliminary  details  of  — '  ■  Village  t 

the  reorganizaUon  plan  following  George  Piers  McLaren,  who  has  Trade, 
the  agreement  concluded  between  been  appointed  manager  of  the 

the  protective  committee  and  Bo-  ounard.  Anchor  and  Anchor-Don-  .  A.  v'lef 


Mr.  Shields  is  a  member  of  the 
board  of  education  Forest  Hills 


as  follows; 


. .  I  Halifax  and  Quebec  and  later  was  ■  -  ,  ,  •  ,  ,  1  „  .  ^  ^ 

"Our  letter  to  you  of  August  3,  |  transferred  to  the  head  office  m  !  associated  sinre  .shortly  after  he  fit  of  $59.6-17  reported  for  the  pre- 


1933,  referred  to  negotiations  then  |  Montreal. 


been  actively 


came  to  Canada  from  Ireland. 


vious  fiscal  period.  Operating  pro-  ] 


»^HE  foundations  of  the  Canada 
Life  are  laid  for  continuous 
service  to  generations  of  policy¬ 
holders  and  their  beneficiaries. 

Every  year  obligations  to  benefici¬ 
aries  and  old  policyholders  are  dis¬ 
charged.  Every  year  an  army  of 
new  policyholders  enlists  the  pro¬ 
tective  services  of  this  Company. 

The  Canada  Life  paid  last  year  to 
policyholders  and  beneficiaries 


$29,000,000,  but  it  also  added  $12,- 
000,000  to  its  total  invested  funds 
increasing  them  to  $216,000,000 
to  provide  for  future  liabilities  to 
policyholders. 


Canada  Life 

Assurance  Company 


Established  1847 


in  progress,  as  a  result  of  which  it,  identified  with  xhinnin?  it  Hillfiv  Belfast.  Ireland,  in  April,;  fits  failed  to  meet  bond  interest  and 

was  hoped  that  a  plan  would  he  j  being  in  charge  of  thc^frelght  tr'af  ’ '  came  to  Canada  in  depreciation.  The  full  interest  on 

developed  which  would  provide  ad- j  fje  for  the*  eomp-inv  durln-  Canada  Bread  the  6.5%  first  mortgage  bonds 


dltional  working  capital  for  the  winter  and  spriiig  There.'* . °  '■'iCo.  in  ’Rvronto  a.s  a  salesman  in  was  paid,  but  dividends  were  not;-  - 

Price  Brothers  enterjirise  and  give!  _  '  I  1911.  He  was  appointed  inspector  in  i  paid  on  the  preferred  issues.  ^TAIIF 

your  bonds  the  recognition  to  which  I  ,  „  o,  ,  ,  /  ..  frajisferred  to  Quebec  in  |  rpjjo  year's  profits,  plus  profil  on  I  l||¥  r  II  IF  |l||  P  |yi|W 

thev  are  entitled.  Your  committee  j  <  harles  B.  Shields,  who  wa.s  April.  1915.  and  made  manager  redemption  of  first  mortgage  Will  I1/U11 VU  If 

has  spent  much  time  in  negotiating '  f'^cted  to  the  board  of  directors  of,  the  Westmount  plant;  and  appoint- '  bonds  hrought  the  vear’s  available 
with  two  different  groups  —  one  f'anada  Bread  Co..  Ltd.,  at  the  re-  ed  manager  of  the  Montreal  and  i  „„  to’ $5->  14c  Charges  were  $140- 

group  consisting  of  Duke-Price  f^nt  annual  meeting  of  that  com- .  Westmount  plants  in  1918.  Brought ;  7,, ^  made' up  of  $44  317  required  for 

Power  Company.  Limited.  the  I  is  vice-president  in  charge  of  |  back  to  headquarters  of  the  I  bon’d  intere.st.  $9,701  for  an  adjiist- 

Aluminum  Company  and  interests  i  departments  of  Ixiblaw’s  company  in  Toronto  as  assistant  |  Hritish"  Columbia  income 

represented  by  Lord  Bcaverhrook.  Lroceterlas  C  o,.  Ltd.,  and  a  dircc-  general  niannger  in  1929.  lie  was  jj,  respect  of  prior  periods,  and 

and  the  other  group  consisting  I  “^f  I->oblaw  s  Groceterias.  Inc.,  appointed  general  manager  of  fhe .  jg,;  779  for  depreciation.  Surplus  of 


THE  KEY-NOTE  OF 
BRITISH  MARKETS 


principally  of 


Paper ' subsidiary  of  tiie  Can-  company  in  September,  1930. 


$86,779  for  depreciation.  Surplus  of 


Mills,  Limited,  of  London.  Eng¬ 
land. 

"The  Duke-Price  .-Muiuinum  group 
represenlod,  directly  or  indirectly, 
substantial  unsecured  creditors  and 
shareholders  of  Price  Brothers  .ind 
Company,  Limited,  bccaus-j  of  which 
your  committee  desired  that  this 
group  should  he  given  every  oppor¬ 
tunity  to  propose  a  plan  which 
your  committee  could  approve  and 
recommend  to  bondliolders.  .•\t  a 


adian  chain  store  organization 


$69,260  at  the  end  of  the  fiscal  pe- 


.4n  enthulsastic  Kiwanian,  ^Ir.  jriod  August  ."Ist.  1932,  iilus 


Born  in  Rutherglen.  Ont  .  .-Vpril.  Loftus  was  president  of  the  Mont- 


1SS4.  Mr.  Shields  entered  the  gro-  real  body  In  1928.  and  is  a  menihoi 
eery  business  in  Toronto  in  1909  of  the  council  of  the  Irish  Protes 
and  joined  the  Ixiblaw  s  organiza- '  tant  Benevolent.  Association. 


year’s  availalile  of  $52,142. 


COPPER  VOLUME 

,  between  American  and  England  |  ^  lilt  *  ViJUlTIlJ 

lover  debt  settlement,  and  even  less  I  H All/M  FAD  1  AOO 

|Over  the  possibility  of  simultaneous  IIIIWIl  f  IIK  lyAA 

!  stabilization  of  the  dollar  ami:  I/V  IT  1  Vlt  1 

■pound.  I  - 

Observers  here  consider  that,  un-  j  Final  Revision  Shows  247,679- 
:  less  Mr.  Roosevelt  openly  acknow- ;  070  Pounds  Produced  Against 


-  Additional  Encouragement  From 


ledges  failure  of  the  policy  hitherto 


War  Debts  —  The  British  View 


leal  body  In  1928.  and  is  a  menihor  (^tal  of  $112,403.  .4s  a  re- 

of  the  council  of  the  Irish  Protes- ,  suit  a  deficit  of  $28,395  was  car- 
fant  Benevolent  Association.  ■  forward  In  the  balance  sheet. 

- ~l  I  *  •  "  •  Band,  president,  pointed  out 

I?--***  JL  _  that  net  liquid  of  $325,308 


the  Speech  of  Chancellor 
of  Exchequer 

FRENCH  VIEWPOINT 


followed  and  frankly  return.s  to  or-  292,304,390  in  1931 

thodox  principles  of  souifd  econ-  '  '  ..  T  ;  I  T 

oiiiies,  he  cannot  avoid  recourse  to  i  revised  statistics  on  the 

the  one  means  he  has  indicated  lie  '  production  of  primary  copper  in 
believes  to  be  most  effectual  for  Canada,  as  reported  by  the  Mining, 


;  causing  prices  to  rise,  that  is.  c  ur- ! -Metallurgical  and  chemical  Branch 
that  net  liquid  aaeets  of  $325,308  London.— Financl.al  market.s  '’""T wT’ ^ Dominion  Bureau  of  Stati.s- 
were  sufficient  for  the  rompany’s  tiniie  to  display  the  same  quiet  con- 1, jnfi.^,j„„  ^nd  dollar  "de-  ''t’®  at  Ottawa,  show  a  production  in 
hmiie^'  w'ere'''^rcpo'rto^  ^^*^*$67  07T  *''a'  characterized  them  I  valuation,  would  not  agree  without  !  1932  of  247,679,070  pounds  valued 

thus  showing  a  ratio  of  a.ssets  to  Ouring  the  past  ; demur  to  his  slopping  half-way,  hut  ]  at  $15,294,068  as  compared  witi) 

liabilities  of"  approximalelV  five  to  week  they  received  additional  en- i o"  h's  carrying  through  1  092,304,390  pounds  worth  $24,114,- 
one.  couragemenr  Iroin  the  definitely ;  adopting  an  entirely  differ- i  iq-i,  an.t  qqq  478  356  noiinds 

—  - - -  - -  hopeful  speech  of  .Neville  Chamber- ^ *^*'1  policy  and  going  back  to  w'here  '  ,.,-n,oo-n  ■ 

T'l  D  J  1.’  r\  J  ’9in.  Chancellor  of  ihe  Exchequer:  he  started  from.  at  $J7,948,o.-)9  in  1031. 

Lxlass  rroauction  Dropped  1  from  the  excellent  Australian  bud-;  ■  --  - - -  '  Copper  production  in  Quebec  in 

15  Per  Cent  For  1932  RC  siafemcnl,  from  the  hnniediatp  /I  Aai»rf  t  f  '  Ain  '^32  came  from  the  metal  centain- 

-  _  success  of  the  .Now  Zealand  Gov- ,  I  I  l|l|  I  I  |t|F  |v  I /I  I  l,A\  |  ed  in  concentrates  exported  from 

. . .  r, J t.. .1.,,  o  mill  ivio  innti  :>iwi  f -r. Ill  ^ ^ * "  *  •  • "  14 1 4  I  A Ij  VIAU  lEii.sti.s  hv  thfi  Consolldatcd  (  'ontier 


The  departure 


An  Editorial  From  The  Statist.  ‘  regular  requirements.  Current  lia- 

hiliiics  were  reported  at  $67,971, 
thus  showing  a  ratio  of  a.ssets  to 
Sir  !■  rcdcricK  j  ing  to  rcccunmend  to  Congress  the  liabilities  of  approximately  five  to 


rnGpiting  of  your  coiiiiiiittGG  ht*lci  t^n  LGitli-FJ^Jss  for  \\  to  .  crotirit^n  Oi  un  niicney  lo  consitlor  ono 

September  i*.  1933,  representatives  conversaiitnus  with  ihe  CJoveriiinent  t  llie  question  individually  with  eat  li 

this  ^roup  stated  that  the  pr*"*”  lUc  I  nited  Siutt's  h^in•«^'  the  j  ^^ovcinnientt  but  that  no  fuels  iiad  ,  ^>1 

posal  which  they  wore  making  was  issue  our  of  the  comfort- |  been  placed  in  his  possession  which 

that  the  ^roup  would  make  able  obscurilv  in  wiiich  it  is  hid-ieouhi  be  presented  lo  (  oni^iess  iii- 
and  that  they  had  boon  and  were  i"’’  i:rcater  part  'U'  the  year,  j  favor  of  suspension  of  the  Decemher 

pp  j  g  afforded  b  v  t  ht*  comm  it  toe  *"  ^  '  i  10  Two  occasions  when  a  j  ins  ta  1  men  t  ot  the  liiitish  debt.  ihe 

eve  rv  opport  un  it  y  to  worit  out  a  ymen  t  has  to  be  111a  ,*e.  llie  rc-jl^riitsh  ifO\ernniont  replied  eaili>  ^^^'plas 
reor^a  ni  zaT  ion.  Subscqtu  1  v,  cer  -  ppea  raiiii*  at  re  mi  1  a  r  intervals  of  j  L)ece  m  Itoi  with  a  brilliant  exp<ise  of  ; 

tain  iiiiprovoiiicnis  in  their  propo-  Biis  iiuestioii  doe.s  not  conlrihute  the  ecniioniic  case  against  war  Jelils.  , 
sal  were  made,  nut  uotivithstunding  to  a  better  statu  of  intcrnatiou-il  ■  1  hough  .Mr.  iloov'cr  answered  this  i 
these  iiuiirovemcnts  your  committee  relations;  on  the  c.'iiirar.c,  th-' feel- 1 1'tatc iiient  with  the  view  that  ihOj 
remained  nnanimoiislv  of  the  oiiin-  nf  irritation  wliii  h  it  arouses  i  causes  of  the  depression  lie  in  much 


lhe.se  Impi oveincnts  your  committee  relations;  on  me  c.'nirary.  i  i.' 
remained  unanimously  of  the  opin-  higs  oi  irritation  wldih  it  iiro 
ion  that  the  proposal  ri'.iulred  the  nu  both  sides  of  the  .\ihuitic  is  .'lU 
I'ondliolders  to  make  'uiwan  anted  .'dditional  re;ison  lor  settling  il  as 
concessions.  soon  as  possible. 

"rndcr  the.'^c  circunis  am  c.-.  tiie  Tlie  war  debts  question  has.  in- 
committee  resumed  negotiaiions  deed,  avoided  solution  long  inoii.gh. 
with  the  Bowater  group,  and  ai  ;t  ever  sinee  President  Hoover  in 
meeting  of  the  commi'tit  laid  Sep-  .lune.  19:jl,  struck  the  fir.-t  lilm 
tember  29,  1933,  Biiwater's  Paper  the  system.  At  that  time  thi 

Mills.  Idmited,  prcsiiind  a  cm,-  iiancial  crisis  m  Genuaiiy  was 
plete  signed  proposal.  .\t  the  .same  about  lo  break.  It  had  become 
meeting  the  Duke-Price-.Vl  iminuin-  dent  tliat,  if  anytliiiig  was  to  lie 
Beavorbrook  group  —  to  -.vhich  h.id  ed  from  the  wreek  of  luivute 


Ottawa.  —  Production  from  the 
glass  industry  in  Cnnada  during  !!):!2 
was  valued  at  $8,469,895  or  l.'i';,- 
undcr  Ihe  output  of  $9,937,41  1  in  the 
picvious  year. 

According  to  the  Dominion  Biiieau 


more  potent  forces  than  these  debl  r’*^  Statistics  at  Ottawa,  the  63  plants  pap^prl 
traiisaciions,"  he  agreed  that  hi  t  le  'fi  ''anada  engaged  in  the  production 


eminent's  r  ."i.oOu.pOO  loan  and  from 
indications  that  a  furtlier  substan¬ 
tial  ilecrease  in  the  miiiibcr  of  iii.i- 
eniployed  in  England  will  he  shown 
by  official  returns  to  he  issued  next 
week.  I 

Some  slight  uneasiness  has  hem 


Iireseni  state  of  world 


nat  in  t  le  ,  -  —  ..u,.  i,.  m.,-  . . .  .  di.sennnt  r.iies 

depre.ssioa  ''f  K'ass  and  gla.ss  pnidur  s  re^^^^^  ,,,i, 

dislacle  ,0  a  working  capital  of  $14,281,011  and  '  ^  eoiieerted  move  hv  the 


thev  might  repre.scnt  an  obstacle  toja  working  capital  of  $14,281,011  and 

deX  amulersidutim^long  hnnk^'  to  ;;tVhn;h  "toe" ';;;;rs''  ‘npm 

ever  since  President  Hoover  in  '’  .Mn  vey  toe  entire  .sttiwtion  he  | -tv ei age  o  2,008  persons  who  a  less  unprofitable  basis.  Even  now 

.Tune.  1931,  struck  the  fir.-t  blow  at  '’"’’'’  '''I  fli.scu.ssion  i  Paid  iJ.9o9,88i  in  salaries  and  wages.  ahnormallv  low  and  a 

the  system.  At  that  time  the  fi-  "  i  ^  further  moderate  rise  is  possible. 

Iiancial  crisis  in  Genuaiiv  was  just  ' ot.is'tiufe.s  it  the  Dceeiuber  in-iaud  the  value  added  hv  iiiaiiufaciiir-  fj„(  fundamental  change  has  oe- 
about  to  break.  It  had  become  evi  "'‘'loiciu  were  paid  and  that  in  anv  j  mg  processes  amounted  to  .<:,,3I  l,:;io.  monetary  situation 


'  at  $37,948,359  in  1930. 

!  Popper  production  in  Quebec  in 
1932  came  from  the  metal  contain - 
j  ed  in  concentrates  exported  from 
I  Emstis  by  the  Ponsolidatcii  Popper 
AAFA  A  Tl AUTf*  AnAlll  Sulpjiur  Po..  Ltd.,  and  tlie  metal 
llr  r  K A  I  IIIIlN  liiillW  contained  in  bli.ster  or  anode  eop- 
\/l  UlinilVllU  «•*  V  IF  per  iirodurcd  by  Norandn  Mines. 

-  Ltd.  The  latter  company  iiicreas- 

Acquisition  of  Walpole  Natural  od  gold  prndnetion  and  dn-rcased 
Gas  Cited  as  Factor  in  ny^oction  owing  to  toe  nn- 

,  •  »i  I  '  Pi'ocedenled  low  price.s  of  copper. 

Improving  Uutlook  Early  in  1932  operations  at  the 

- -  1  Waite  Ackerman  Monigoni''ry  mines 

loronto  Bureau  The  FiMneial  Tim*!.  fl,e  eontrolling  sliafi'  iillcrcrq  of 
Toionlo.  Uilliuiii  Loriiner.  tiresi- ,  ^PIpP  he’d  l>y  Nt  ran1a.  cease<l 
deiil  oi  t  oniinrntal  Gas  (  orporntion.  ^  gjjd  it  Is  expected  the  mine  will  re- 
Liiiiited.  in  a  letter  to  .shareholders  |  niain  closed  until  ciqiper  price.s  ma- 
luakes  a  resume  of  the.  company  s  ,  tprially  inerease.  Iiurtng  1932  the 


they  are  abnormal ly  low  and  a 
further  moderate  rise  is  possible. 
Hut  no  t'nndanionlal  ebange  has  or-, 


c.isp  he  iiad  no  authority  to  suspend  |  I’re.sscd  and  blown  gla.ss  was  jiro- 
p.ijmcni.  Ibis  was  the  real  diffi- j (|(,pp,f  in  ii  plants,  located  as  fol- 


been  added  I^ord  Rotlu-nuere  -  vestment  tlie  taiyment  of  repara-  "  'Vn  "i’ '‘''"“b 

again  prc.sented  an  outline  of  a  fur-  tions  would  have  to  go.  If  Ger-  '  ’  ‘  ^"'’®cveit 

•  her  improved  proposal  and  re-  many  was  lo  bo  e.xcu.scd  i  tniara- ’ "  ‘'f' 
quested  an  opportunity  to  meet  tions,  then  Prance  would  have  to  ,  '  i*. ' 

with  your  eoinniirtee  with  the  idea  be  excused  war  didits,  hence  Ihe  with  ^*t*'*m*,c*t"! 

of  renewing  negotiations  looking  to  plan  for  a  moratorium  on  repara- unH *^‘*'i* 
the  completion  of  their  proposal,  toms  and  war  debts  ‘Mr  otu^  .vear.  1  ^  “ 

After  consideration  of  the  com-  By  means  of  holding  up  ihe.se  un- ! " ‘‘V,"  ’  J  ^ 

pleted  Bowater  propos.il  and  the  economic  transfers  it  wa.s  lioped  >"  re-isons  to  Veich  1  apniuhln^/n*  ut 
outline  of  the  proposal  presented  pii-.servo  tlie  economic  pan  of  tke;[,  "to  uHtmh  r  .verm, 

by  the  other  group,  your  commit- ■  fmancial  structure  in  Germany,  I  accordiiialv  n-iiri  Hie  Dee’ember  "^in 
tee,  for  rea.sons  believed  by  them  it  happened.  France,  not  directly  in-  i/,  fr,,,,, 

to  be  compelling,  by  unanimous  ac-  , crested  in  hanking  credits  in  Ger- 1  ..[''V’ 

non  accepl-d  the  Bowater  pro-  many,  delayed  accepting  the  Hoover !  fprred  to  the  Enited  Siale.s  in  order 

Pbsal.  ^  plan  to  the  innut  where  a  finan-j,„  preatin"  diffieiit; ies  m  the 

•The  Ib>water  proposal  contem-  cial  breakdown  could  he  no  longer  exchange  niurkct.  France,  ho!v- 


vestment  the  ]iayment  of 
tions  would  have  to  go. 


tiiii.v  Mi,  Hoover  had  been  defe.il-  — o  in  Quebec.  2  in  Ontario,  I  ital  market  i.s  iiiereiising 

et.  .11  liie  polls,  hut  Mr.  Roosevelt  1  jj,  Manitoba,  and  1  in  .41berla.  Thi.s  Numerous  cimversion 


Hut  no  t'undamenl.il  change  has  or- ,  ‘ ^  |  Noranda  smelter  treated  918,.5'37 

rurred  in  the  monetarv  sitiiatiop  1  lore-piirt  of  of  ore.  eoncentrales  and  refin- 

that  can  influence  gill-edge  se.  ur- 1  '“‘-V’  •  I  prodiieed  63.422,51S 

ities  while  activiiy  in  Hie  new  cap-  ’"Gt'Jig  vigorous  action  in  the  iii-  ;  pounds  of  anodes,  the  average  am 


consequently  hnpossihle  for  political  I  - - 

reasons  to  reach  a  decision  in  Dc-  ;  until  it  was  announeed  this  we»k 


British  Government  that  Treasury  officials  had  left  for  last  vear. 


ities  while  activiiv  in  Hie  new  cap-  '"iking  vigorous  action  in  the  in-  ;  pounds  of  anodes,  the  average  am 
ital  market  is  inereasin""  teresis  of  the  ronipany.  From  the  Wsis  of  which  was  99.36  per  eenl. 

Numerous  conversion  schemes  the  appointment  of  the  pres-  |  ropper,  10.76  fv.  gold  and  19.54  oz. 

are  being  put  iliroiigli.  hut  entirely!'’'*'  '**>ard  lo  the  time  of  the  share- j  silver  per  ton.  The  .Montreal  East 
fresh  borrowing  is  coni  pa  rat  i  vtd  y  "  niarked  improve- |  refinery  of  (anadinn  Copper  Re 

small.  Total  offerings  la.s-t  month  ' "f  'hf  ''otupany  1  fjners,  a  subsidiary  of  Noranda.  wa.s 
yvere  only  E 7.toO,O0b.  against  ^121.-  .'""'®  uiade.  First,  in  the  financial  !  in  continuous  operation  Ihroiighoui 
20(1.000  in  Hie  precedin.g  moiiHi.  I’oV  ' '"'MUiring  the  |  the  year  producing  electrolytic  cop 
nine  monllis.  however,  the  offerings  !  "‘Ssets  ot  Ihe  Walpole  Natural  Gas  '  per  from  primary  metal  recovered 
totalled  £103.700.90(1,  against  c  78.- 1 'Fat e,  promisin  oil  acreage  in  ;  In  Quebec  and  Manitoba;  .scr.ip 
100,000  ill  the  corresponding  time  'ke  Slate  of  Texas  and  attractive  na- |  copiier  was  also  treated  in  this 
last  vear.  Hiiral  gas  leaseholds  in  .New  York  '  plant.  The  precious  metal  division 


100,000  ill  the  correspondini- 


aecordiiialy  paid  Hie  Deeeiiilicr  in- 1  Washington  with  a  period  of  little  I  The  cheerful  note  sounded  h\l*'’iuie.  ITianiiiious  approval  of  tlie  ;  of  the  refinery  was  heing  dnuh! 


stulment  in  full,  gold  from  Hie  Bank  |  iver  two  1 
Hoove'-if  Eimlaiui’s  reserve  I.eiiig  I  tans- ,  j 

Mooit.  .ferred  to  the  I  nited  Siate.s  in  order  I 


the  direclors'  action 


months,  before  the  next  ill-  the  Ix-ngiie  of  Nations'  repori  on  ■‘'•'iireliolders  pre 
is  due.  in  which  to  effect  a  intornatiomi  financial  anil  ccon-H'u'  direcinrs'  ao 
!  settlement.  omie  <;omiitions  had  not  passed  tin- I  Ike-''*’  propt'rtic.s. 

The  question  of  whetlior  Hiis  drea-  noliced,  while  the  reH.s.suring  :  ■■'I'ke  prospectf 


hit  reholders  present  was  given  for  1  in  1932  in  order  lo  expedite 


handling  of  the  precious  metals  out¬ 
put.  Canada  Wire  and  Cable  Com- 


bnndhn]der.s.  The  plan  and  other  :  ed.  however,  and  it  was  not  until  !  cgsions '  bet  weeii  .Mr  Hoover  'lud  extent  on  Hu;  degree  of  success  '  i'''|)r*  ssed  Hie  business  t  ommunity  brook  least 

essential  doeumems  involve  .1  mass 'June.  1932.  when  the  Hoo.ver  inor.i- '  ^r.  Roosevelt  the  Vnited  Stales' m-'vkich  attends  President  FtoosevelCs  1  kur  kave  not  raised  undue  opiim-  by  Hie  cot 

of  detail  which  it  will  toko  some  lorium  was  about  to  expire,  that  it  vjted  the  British  Government  to  send  ‘ ''fit'*'' erv  pro.m amine.  If  businc.is  in  '  "'*"■  f'"'  Gu;  iniiirovement  is  no-  .Line  I9;{1 

time  to  workout.  The  work  is  vvas  possible  to  gel  Hi.  political  repre.seniatives  to  Wasliin-lon  eariy  the  I'niied  States  should  now  slip  i  "''‘'■‘kk’  only  m  domestic  condi-  and  the  ci 

being  pushed  as  rapidly  as  possible  leaders  together  in  a  eonfeMice  to  di.scus.s  war  debts  .ni  l  hark,  there  is  lilile  doubt  lliat  the  ,  .  ,  offset  Hie  eurreni  assets.  Tiie  posi- 

Init  it  Is  not  yet  p^-ssihle  to  state  discuss  what  should  tie  dun,  .  Tlie  udded  that  "it  Is  of  four.se  nece.s-  vvild  opposition  to  war  debts  revision  *  British  chancellor  inentic.n-  lion  now,  of  course,  is  that  the  cash 
definitely  just  how  soon  the  plan  1  Lausanne  Conference  aftv  much  .sary  to  discu.ss  ,iY  the  same  time  ilie  ; shown  by  many  mid-western  politi-  four  objectives  at  whieli  weni'i.si  on  liand  is  ten  times  the  current 
can  he  submitted  to  the  bond- 1  striving  at  last  ac.tnowlcdgtd  the  worl  i  economic  problems  in  which  ! clans  will  be  revited.  An  iniprovc-  I  ko  first  i.s  the  raising  |  liabililies." 

ho  ders.  1  obvious  fact  that  Reparations  were  (p,.  I'ujted  States  and  Great  Britain  Tnent  in  Inisiness  affairs  in  ,4inerica,  "kole.sule  prices,  the  .st'cond  the  --  - - - — - — — 


noliced,  while  the  reH.s.suring  i  "The  prospects  of  the  company  ;  pany,  allied  lo  Noranda  Mines,  op- 

staleinent  of  the  Hriti.sli  (  tiancH- '  liavo  been  greatly  onlianceil  inas-  orates  a_  rolling  mill  and  wire 

lor  and  the  general  tone  of  iiioder-  inncli  as  the  (losition  of  the  company  ;  drawing  plant  adjacent  lo  the  .Mont¬ 
ale  hoiiefiilness  adopted  by  bank- 'at  tlie  end  of  .tune  vva.s  that  13  small  '  I'eal  East  refinery.  This  works  pro¬ 
ds  in  surveying  the  iiosiiion  have  ,  wells  were  in  production  in  the  Bin- !  duces  round  rods,  drawn  coi  per  for 
imprt  ssi'd  the  business  (ommiinity  brook  leases  which  were  taken  over  |  shajied  or  round  trolley  wire  and  a 

bur  liave  not  raised  undue  opiiiii-  by  Hie  eomiiaiiy  at  its  Inception  in  wMde  range  of  cables  and  wire.s. 

ism.  So  far  the  imiirovemeiit  is  no-  .lun«‘  P*;',!  tlie  cask  position  low,'  -  - - - - 

Hceahle  only  in  domestic  condi-  and  ike  eurreni  liabilities  •'•’ally  't*  1  11  1  Will 


1  r,r.m  meantime  depositing  ended  once  for  all  h;.  providing  tor  ju-g  niimially  interested.  "  It  is  in- ' on  the  other  band,  might  make  I’resi-  "'  tariff  liar-  Deduction 

bondholders  are  advised  that ;  a  nominal  sum  to  he  paid  only  un-  „,,.c,siing  in  pre.sent  circuinstance.s  to  dent  Roosevelt’.s  task  somewhat  Gie  third,  the  return  lo  an  LfCDl  YCaucuon  ^ 


Tlif  qii.'.s-  rocall  that  this  phase  reiaied  to  oiirSeasier.  The  whole  question  of  debts 


among  other  things  the  Bowater  j  der  certain  condition.-  I  lie  rjui'.s-  locall  that  Ihis  jiliase  reiaied  to  oiirSeasier.  The  whole  (luesiion  of  debts 
•  rrns.m'  war  debts  was  not  so  ,,re.ss-  to  the  gold  standard.  Wlien'is  bound  up  with  economic  recovery, 

the  iJnds  Partly  because  i.aym.  nts  to  the  .\,,,  i-oosevelt  finally  cau.e  to  office 'm  pre.sent  circumstances  the  pay- 

rirtictoite  In  toi  V 1  "''e  ^  t®’’'* '  "V,  'Y'  March,  the  domestic  situai it, n  vva.s  :,.,cn(  of  debts  on  the  old  scale  i.s 

VY  irnresetV-m/!!  t  '  rc.sunied  until  Here:,:  ,  to  ,.,  and  .^^nificienlly  difficult  to  aiisorh  liis  '  undoubtedly  a  hindrance  lo  recovery, 

as  at  present  and  in  a.aiilion  such  partly  because  the  iil,oliiion  ot  Lep-  whole  attention,  and  even  wlien  .Mr. 'ai  Ihe  s-ime  time  there  is  niueh  to 

depositors  will  receive  12  per  cent,  arations  had  done  maiiy  01  r-ryiliiiig  .MacDonald  visited  him  towards  Hiciiie  said  for  the  vievv  put  forward  by 

of  their  pre.-en,  holdings  in  bonds  possible  to  .save  ic'iv.itr  invest-  cud  of  April  no  plan  was  f'lrtocom- i  ,-ea.sonal)|p  and  responsible  Americ-in 

bonds  due  August  1.  L'32.  Fe,b-  pressed  because  o*  the  Pre.-^idential  ir  was  -suggested  that  stabilization  of  .....e,,  ,.ih„ti„n  t..  world 

riiary  1  and  .4ugust  1,  1933,  and  elections  which  vz:,  u,  !,(  ii,.!-;  in  the  pound  and  dollar  miglit  he  reach-  *i,v  revisim.  rif-hts  it  is 


ar  debts  was  nut  so  iire.ss-  nturn  to  the  gold  standard.  Wlien'is  bound  up  with  economic  recovery.  the  fourth.  Hie  resumption  o. 

y  because  i.a.vmenis  to  the  .m-  Hoosevelt  finally  came  to  office 'in  present  circumstances  the  pay-  roward  Hie 

tales  were  net  due  to.  he  j,,  .March,  the  domestic  situai  ion  vva.s  Imcni  of  debts  on  the  old  scale  i.s  objective  an  uncertain  stnri 

until  Here:.:  .  ton.  and  ficienlly  difficult  to  aiisorti  liis  '  undoubtedly  a  hindrance  lo  recovery.  I’f,” 

■ause  tlie  iil,oliiion  ot  Le[)-  whole  attention,  and  even  wiien  .Mr.  Iai  the  s-ime  time,  there  is  much  lo  '’Giers  lias  v’pt  even  .ippcared  on 


the  horizon. 

Business  men  are  satisfied  wiiHi 
the  progress  that  has  lieeri  niaiicat 
home.  Init  they  clearly  recognize  its 


Now  Ambition  Of 

Western  Farmer 

H'oniiniied  frniii  I’age  1) 
a  boom  on  the  eonst ruction  of  home¬ 
made  weaving  inaehine.s  which  have 
always  retained  a  place  in  rural 
Quebec,  hut  which  are  little  under¬ 
stood  in  Hie  west.  With  wool  vir- 


Teck-Hughes  Will  Show 
About  70  Cents  A  Share 

^  Subject  to  possihie  extraordinary 
charges,  Teek  Hughes  annual  re¬ 
port  for  Ihe  year  ended  Augu.si  31  st 
last  should  show  something  ovei 
70c  per  share  earned  on  the  shares 
outstanding.  Brodiieiion  and  other 
iiieome  for  the  first  nine  months 
amounted  to  $4.t321,3S;i.  In  the  last 
three  months  of  Hie  fiscal  year, 
however,  the  company  received 
nincli  fuller  benefits  from  the  high 
price  paid  for  gold,  the  excess  over 


niary  1  and  Augu.st  1,  1933.  and  elections  which  wz:,  o,  !„•  ii,.]-;  in  toe  pound  and  dollar  might  he  reach- ,r,  'i.v  rr.v,«in.,  i,  to  ''inifs  and  say  they  are  on^ibo-’^'y  '.i.prp  are  nleni  v  of  I  s'onGard  probably  averaging  clo.se 

February  l,  19.34,  and  the  .security  the  United  States  in  Hie  autumn.  It  ed  a,  betweeq  $3.50  to  $t,00,  I  n™  v  iL, slmnld  co  ’''G’"  ^  H^^^^  <7%.  With  gold  output,  for  the 

’>""Gs  will  was  feared  that  o,  urge  H.e  ques-,  .-orld  o.Ver. '  e’  i. '‘’tin  ;  -  1  grope  _  i.s_wnv  1  Gnal  quarter  $1,261,000  and  the  ex- 


ould  're.sult 'ill  'lasers  drifted  on  until  the  World  1  operate  by  removing  some  of  the  toward  a  definite  fimincial  policy ■ '‘“"‘’ies.  ,  a  a  k  I  cess'  prlce'lsoVooO, . Ih^'totai'  in 

n  public  r,piii-;l">onomic  Conference  came  into  |  diffmulto  -  which  she  has  e-reated.  ^o  international  progress  can  be  While  they  may  he  attended  ky !  p^me  ^fort.he  full  vear  would  be 
that  the  new  being  zm  .June  12.  the  next  war  dckt.s  [  In  this  connection  it  appears  that  the  made  it  is  felt  here,  until  Anieri- '  ‘“G"  i  jc Tgr.  ono 

hound  hv  ini-  P^iynent  being  due  on  .June  15.  While  ,  question  of  the  .stabilization  of  cur-  pa  m’akes  up  her  mind  as  to  vvha|!®e'  the  self-supporting  endeavour  of  ;  "  ^^p  pf 

:  there  was  obviously  not  time  to  i  renci.  and  particularly  the  attain-  .she  really  wants.  Pending  that  de-''he  rural  home  is  being  encouraged  ^  production  a.s  a 

nowznet  p-r*.  ' ' ^  settlement  before  thejment  of  a  now  parity  for  sterling  cision,  discussion  and  even  conjee-  by  the  provincial  governments,  and  !  before,  and  allowing  for  taxes 

.1  _  /  -  i_  onforence  betran.  and  in  ^)rcler  t.o  ;  and  iii**  dollai',  lias  uAuin  come  to  ;  turn  f>n  tho  nmhnhW*  rnto  f#»r  ;tn.  i  the  activities  in  this  (onncction  a»e  * «  #9coivnA  o«j4  toAi  aaa 


financial  policy.  ■ 
progress  can  be 


he  pre.served.  ,ion  at  that  .sragz  would  re.sult  in  n.e  w  o.  .u  ,  operate  ,,v  removing  some  ot  toe 

"2.  That  .$5,900,909  of  rash  is  to ;  antagonizing  Anif-rir, an  public  opin- ;  Geonomie  Conference  came  into  ;  difneulto- -  which  .she  has  created, 
be  provided  in  payment  for  securi- !  ion  with  the  efizz  t  that  the  new  being  zm  .June  12.  the  next  war  dcbt.s  1  In  Hits  connection  it  appears  that  the 

ties  which  are  to  be  junior  to  the  president  would  <•  hound  hv  ini-  P^ynent  being  due  on  .June  15.  While  ,  question  of  the  .stabilization  of  cur- 

bonds.  possible  conditions  ‘  !  there  vvas  obviously  not  time  loirencit  .s,  and  particularly  the  attain- 

"The  details  of  the  proposal  af- !  gy  December  "c'  nowzner  P-e  ' '^aeb  a  full  -settlement  before  thejment  of  a  now  parity  for  sterling 
feetine  the  bonds  fincluding  the  :(ip"  j  Hoover  h  ir'  irep  .'leci -ivcl v  : ' began,  and  in  order  to  ,  and  ih--  dollar,  has  again  come  to 

details  of  the  provisions  permitting,  j  jjgfpg^fgj  tiv  .Mr  l“u  -'z  vz  lt  t.oHw'  ui-  ’’ave  Hie  Conference  from  being  still-  the  fore  jf  this  question  has  in  fact 
for  a  short  time,  the  postponement !  b  i vio"  (•■.'Y-tnUv  •.vniHou  thf.  born,  an  arrangement  was  hastily  been  joined  with  that  of  war  debts, 

cr  partial  postponement  of  cash  debts  i.ssue  their  election  i  “P  ‘’y  ''^'bich  the  British  then  it.  is  difficult  to  feel  that  the 

interest  payunents  if  not  currently ,  pampaign.^.  Eaziv  in  November  tlie made  a  nominal  pay-  latter  lia.s  been  brought  any  nearer 
earned)  and  of  all  other  niatters ;  Governict  n'  sent  a  note  to  "lent  of  $10  million  to  the  United  to  solution.  At  pre.sent  .Mr,  Rooso- 

wlll  he  set  forth  in  the  plan  "which  j  ,jjg  j-nHed  Siaif  -  vdininist  ratmn  ur”  Sta'cs  in  .silver,  at  a  price  above  Its  veil  has  no  discoverable  monetary 

Is  to  be  submitted  to  the  bond- 1  j^g  ,j,a\  Gie  wa- lu-bt.s  .svstem  shourd  "'^rket  value,  while  President  Roo-  policy  and  until  it  is  certain  that 

holders  presently.  ;  1,p  reviewed  if  wuH1  prosperity  was  ''"’■'ck,  though  disclaiming  power  to  inflation  will  not  gain  way  in  the 

"Your  committee  feels  that  when  ■  p,  revive  and  -tqVestin-  a  siispen- ' alter  the  schedule  of  debt  p''yments.  United  Slates  it  will  be  impossible 

the  plan  based  on  the  Bowater  pro- j  cion  of  the  navroent'  duY  in  neenm- I  declared  that  he  did  not  regard  the  i  to  He  sterling  and  the  dollar.  It  is 


Allowing  for  the  same  ratio  of 


irly  the  attain-  l^he  really  wants.  Pending  that  de-'  Jbe  rural  home  is  being  encouraged  ^  gross  production  a.s  a 

ty  for  sterling  I  ci.sion,  discussion  and  even  con.jec-  by  the  provincial  gov  etnmento,  and  !  before,  and  allowing  for  taxes 

again  come  to  ;  tiire  on  the  probable  rate  for  sta- [tbe  activities  in  this  connection  a  ;-e  j  $362,900  and  $294,000  for  depre- 
tioii  has  in  fact  !  bilizafion  of  sterling  must  be  held  i c^'Pected  ultimately  lo  |'®‘'9stablish  j  profits  are  indicated  of  $3,- 

L  of  war  debts,  j  In  abeyance.  imuny  farmers  w’hose  exi-stence  bas  |  ^^^2  ooO.  equal  to  74c  a  share.  Hav- 


The  French  Viewpoint. 
Paris.  —  The  present  gold  mov 


■  many  fari.te.s  ^^2.000.  equal  to  74c  a  share.  Hav- 

j  been  rendered  precarious  by  current  regard  to  the  current  excess 

low  prices.  .Tudged  on  normal  farm  prices  of  gold  over  standard  of  well 
e-  ! standards  the  west  has  always  been  50%,  the  present  rate  of  earn 


'.States  in  .silver,  at  a  price  above  ‘ts  veil  bus  no  discoverable  monetary  j ments  are  without  much  significan- j  noted  for  its  profligacy,  a  fault  apparently  is  above  $1.90  per 

inarket  value,  while  President  Roo-  policy  und  until  it  is  certain  that  Ice,  being  merely  the  result  of  a  sud-  i  which  has  been  in  the  course  of  cor-  sjjgfp 


posal  is  submitted  to  bondholders,  |,gj.  ff,r 
It  will  meet  with  a  general  favor-  jn  ins  rcr.ii 
abto  response. 

The  purpose  of  this  letter  Is  - - 

solely  to  bring  this  information  to ! 
the  attention  of  depositors,  who  i 
are  not  now  asked  to  take  any  j 
action."  i 


Business  Men  Would  Make 

Canadians  “Tax  Conscious” ' 

fPontinued  from  Page  1) 
enlarged  duties  in  an  efficient  and  ' 
effective  manner  -  "without  the  , 
fear  of  coming  electlon.s  or  the  urge  ' 
of  iiatronage."  ' 

The  Ulianiber,  through  the  addres.s  j 
of  A.  O.  Dawson,  cliairinan  of  the  ' 
executive,  recorded  the  irnprovemeui 
in  business  vviiich  conirnenced  during 
the  .spring  months  of  this  year,  and 
which  has  in  the  main  been  sustain¬ 
ed.  Mr.  Dawson  saw  this  return  to  ' 
more  normal  conditions  reflected  in 
Ihe  greater  confidence  and  the  more  ; 
hopeful  outlook  of  the  Canadian  jieo-  j 
pie.  He  emphasized,  however,  that 
our  problems  had  not  been  fully  i 
-solved,  and  that  in  spite  of  tlie  re¬ 
employment  of  more  than  200,000  , 
idle  men,  the  unemployment  problem  I 
still  promised  to  be  a  serious  one  j 
during  the  approaching  winter.  .4s  ■ 
n  factor  in  the  business  improve¬ 
ment,  Mr.  Dawson  referred  to  the  , 
development  of  foreign  trade,  parti¬ 
cularly  within  the  Empire  family.  | 


.-iewf-d  if  worn  prosnerity  was  '^"’■'elt,  though  disclatrrilng  power  to  i  inflation  will  not  gain  way  in  the  den  displacement  of  capital  from  one  |  rection  for  the  past  three  years. 

,ive  a’ld  'tqcestin-  a  siispen- '  alter  the  schedule  of  debt  p'>yments,  j  United  Slates  it  will  be  impossible  country  to  another  following  rumors - -  " 

if  the  piiynient  due  in  Decern-  Ideclared  that  he  did  not  regard  the  i  to  He  sterling  and  the  dollar.  It  is  of  President  Roosevelt’s  plans  or  the  p.  B.  I.  butter  PRODuenoN. 


pei  ifid  of  the 


•;  discussions,  situation  as  constituting  default.  I  obvloii.sly  useless  lo  expect  this  conn-  English  Government's  intentions  Charlottetown.  —  Creamery  butter 


Irvvtestors  road 


M-  Hoover  who  vvas  From  .June  onward  the  problem  was  |  try  to  lie  sterling  to  a  rapidly  dopre-  concerning  the  monetary  policy.  production  in  Prince  Edward  Island  '  ^  ^ 

Miizl  that  n;  vvas  will-  again  burtod_ln  decent  ob.icurity  | elating  d.,Il^ _  1  Financial  circles  here  do  not  give  ^“Gn^Voun/ed1o"L5i3.i^^^^^  i  JUie  IFfnanCfal  mitlBB 

- —  -  -  - -  compared  with  1.510  012  pounds  in  the  I  „  CAWAD*  Toronto 

four  Now  Directors  For  Cuuuda  Brood  Company  Board  "  '..r  . . .  ^ - .  .  . 


lE 


—  She  Xientiti 


^tnfnianJV^)A 


We  can’t  all  be  millionaires-- 

but  we  can  all  provide  for  our  future 

There  is  a  Dominion  Life  i 
c  Policy  to  suit  your  M 
every  need 


At  the  annual  meeting  of  the  Panada, Bread  Company  four  new  directors  were  eie,  if-d  to  the  hoard.  Reading  from  left  to  right  they  are:  C.  H.  j 

Carlisle,  President  of  the  (Joodyear  fire  and  Rubber  Company;  R.  S.  Wal  im,  rurc.  uir  of  tne  Imperial  Bank  of  Canada;  c,  B.  Shields,  vice-president  I 
of  Ixiblaw  Groceteria  Company,  and  A.  V.  Loftus,  General  Manager  of  the  i  anadu  Breiad  company.  j 


BIG  PBOBIEM  FOR  =r;s™!C5: —‘ICONS.  SHELTERS 
CANADA  IN  HUGE  THIRD  OBARIER 

BORDEN  OF  DEBT  S  =  OHIPHT 

_  ,  ,  ,  .  fax  on  the  total  turnovci-  of  biisi-  ' 

*^ederal  Minister  Warns  Against  ness.”  .Applying  this  test  to  the  Gold  Wa.;  The  Only  Metal  To 
Effects  of  Excessive  national  income.  .Mr.  Stevens  show- i  Show  Decline  During 

me'KV;.c;”„r 

20- YEAR  GROWTH  "Jm  SjmjIm.ooo  |  NINE  MONTHS  LOWER 

-  _  In  1920  to  ?2.024,no0.000  the  interest  - - - 

Extravagance  And  “Watering'^  charges  contracted  in  buoyant  times  Production  figures  of  the  (,’onsoli- 


Effects  of  Excessive 
Borrowing 

20- YEAR  GROWTH 


_ THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  13,  1933. 


CONS.  SMELTERS  !|  Want  Inflation” 

THIRD  nilARTFR  rre  vvuni  inrianon 

^  Roosevelt  Will  Face  Insi.s'cnt  Public  Demand  H 

OUTPUT  HIGHER!  comnuco 


Roosevelt  Will  Face  Insistent  Public  Demand  If  Reaction 

Continues 

OclobpT  Letter.  IJnyiil  Bjnl<  ol  Canada. 


Show  Decline  During 
Period 

NINE  MONTH^LOWER 


I  lie  recession  in  voiiim 
proiiiiction  and  iiic  otiu  ,• 
he.sitancy  in  the  npwanl 


( •!  tclociit.  Ilf  the  fund  already  avail- 
rh'c  i  iid  liy  ihc  funds  which  have 
((ii’.ic  oat  of  hoarding  in  respon.se  to 


hiisincss  in  Ihc  United  S  at;;;;  lia-.-,’  tlic  vrowth  in  confidence. 

NINE  MONTHS  LOWER  I  aroused  renewed  deinar  1  io:-  exiremc'  A  price  recovery  is  essential  to  the 
_ _  inflationary  measures.  l  iiis  a.v  i a- |  success  of  the  NRA.  A  programme 

Important  Factors  -  Intcr^t  incXe  U  n  ^  extracted  from  dated  Mining  and  Smelting  Com-  suited  in  a  fresh  rise  in  prices.  The  :  of  the  plan  of  recovery.  Industry 

Charges  Are  Out  Of  Line  Discussing  (h  ^  cent.  paay  of  Canada  in  the  third  quarter  increase  in  i>riccs  lausl  ho.  brought  cannot  support  considerably  im  roas- 

With  Productivity  est  rates  the  fede?aT  mTn'ister 'said '  ^^ow  an  ex.nansion  over  the  output  ;'hont  gradually  if  the  movement  is  ed  eo.sis  if  prices  do  not  keep  p.u  m 

-  "Interest  rates  affect  TverSy.  hut  for  the  same  period  last  year.  Gold  "  I'.'operly  controlled.  .No  now  ,  I  ho  policies  ol  ihc  NT 

in  mv  a  I  cc  I  o  V  Cl  y  uouy .  M  Ic.gislation  i.s  necessary  to  iiroducc  tural  control,  "huy  now. 

In  the  course  of  an  address  to  the  ^  j  ®  on  everything  conceiv-  was  the  only  exception.  fPp  promised  increase  in  uricc  level.  '  work.s  -  cannot  he  succe 


des  affect  everybody  but  for  the  same  period  last  vear.  Gold  I'.'operly  controlled.  No  now  ,  The  policies  of  ihc  NRA  -agrieul- 

.  aiicci  eveiyuouy.  iMii  ...  Ic.gislatioii  i.s  necessary  to  iiroducc  tural  control,  huy  now.  and  public 

ion  everything  conceiv-  was  the  only  exception.  fPp  Iironiised  increase  in  iiricc  level.  '  work.s  -  cannot  he  successful  if  mi- 


A  CUSTODY  ACCOUNT 


To  enumerate  the  services  which  we 
would  perform  for  you  under  a  Safe- 
Custody  Account  would  require  more 
space  than  we  occupy  here,  but  they  can 
be  fully  explained  in  a  short  discussion 
with  one  of  our  officers.  Wemightsay 
now,  however,  that  for  anyone  who  travels 
this  is  ideal  and  the  cost  is  moderate. 
May  we  arrange  for  a  conference  soon? 


Montreal  Trust 
Company 

511  PLACE  d’ARMES,  MONTREAL 


SIR  HERBERT  S.  HOLT,  -  .  President 

HON.  A.  J.  BROWN,  K, C.,  Vice-President  _ 
F.  G.  DONALDSON,  -  General  Manager 


inaugural  dmner  for  the  1933-34  <-•  l^'or  the  three  month  period,  pro-  and  the  discussion  of  .ciovernmental  ‘dertaken  in  opposition  to  the  general 

season  of  the  Canadian  Society  of  down  the  general  rate  ductioii  of  lead  at  31,521  tons  com-  inflationary  iucasures,  such  as  the  I  monetary  policy.  This  was  shown  lUi  TFIat  A  I  Tni  lOX 

Uost  Accountants  and  Industrial  pares  with  29,262  Ions  in  the  issue  of  fiat  money,  to  meet  govern- 1  by  the  experience  of  1930.  ■*' JriiWi  I  ▼  iLJN  I  KuAL  I  KUb  I 

I'Jngineers,  Montreal  Chapter,  which  ■  mean  that  Ave  should  waste  same  period  of  last  jear,  while  zinc  ment  expenditures,  creates  uneasi- ‘  Yet  the  present  period  of  hesitancy  /  ^  ^ 

was  marked  by  the  presentation  of  jn  recrimination  against  production  at  16,280  tons  contrasts  ness  which  tends  to  defeat  the  i)ro- '  has  made  many  groups  in  the  United  /'fir  I  A  KIV 

significant  figures  on  the  tremend-  oose  uno  happen  to  be  in  the  busi-  ^'^th  15,877  tons  in  the  third  quar- 1  gramme  of  recovery.  ^States  feel  that  there  has  not  been  a  //  ]j  I 

ous  burden  of  government,  munici-  of  insurance  loaning,  or  mort-  ter  of  1032.  Silver  production  for  |  The  market  has  a  tendency  to  nay  '  sufficient  rise  in  prices.  They  are  %  im  a  itArMn-/-  » 

pal,  and  corporation  funded  debt  in  sage  and  loan  companies,  or  bank-  the  quarter  was  1,483,303  ounce.s, '  entirely  too  much  attention  to  quota- i  demanding  violent  inflation  and  sug-  -  511  PLACE  d  ARMES,  MONTREAl. 

the  Dominion,  the  Hon.  H.  H.  Stev-  ©rs  or  private  investment  bankers  against  1,263,068  ounces  in  the  same  tions  of  the  dollar  in  terms  of  for-  gesting  drastic' remedies;  this  dis-  YOUR 

ens.  Minister  of  Trade  and  Com-  .  'Oat  i.s  not  the  point.  The  point  period  of  last  year.  Gold  produc-  eign  exchange.  It  has  failed  to  un-  cussion  has  tended  to  undermine  the  PROTECTION 

merce,  took  issue  with  the  ipopular  J®.  the  skilled  minds  in  ^jon  totalled  7,418  ounces  which  derstand  the  principles  governing  confidence  which  was  almost  lO-  SIR  HERBERT  S.  HOLT,  -  -  President 

idea  that  fixed  charges  should  be  'Ois  country  dealing  wuth  questions  compares  with  8,837  ounces  produc-  the  expansion  of  credit  within  the  established.  Under  more  normal  — _ - ^ - -  — - HON.  A.  J.  BROWN, K.C,  Vice-President —  ,  .  _ 

classed  among  "uncontrollable  ex-  ingb  finance  ought  to  keep  con-  ed  in  the  corresponding  quarter  of  country  and  its  effect  upon  prices  financial  conditions  the  measures  ^  - _  - F.G.  DONALDSON,  -  General  Manager 

penses”  in  costing  and  accounting  f^tantly  in  mind  that  while  in  times  year,  and  activity  of  business.  At  the  which  have  been  taken  by  the  central  -  ? . •  _ _ ^ _ -  ------  — — 

practice.  Admitting  that,  once  fixed  buoyancy  or  extravagance  men  por  the  first  nine  months  of  1933.  present  time  the  great  inflow  and  monetary  authority  on  one  or  two  - - ^ ..  v-  :- — ■ 

charges  had  been  contracted,  they  1'^^  six.  eight,  or  10  per  cent,  production  figures-  are  generally  be-  outflow  of  short-term  money,  which  i  occasions  in  the  last  year  and  a  half, 

became  an  uncontrollable  expense. , money  this  cannot  be  consider-  those  for  the  same  period  of  is  the  major  factor  in  determining  |  would  have  been  adequate.  The  :  — : —  _  ^  .  . .  .. 

Mr.  Stevens  submitted  that  the ; '‘'i  either  a  justifiable  or  normal  jast,  year,  silver  being  an  cxcep-  exchange  quotations  of  currencies,  is  ,  apparent  failure  of  business  to  res-  nrm/iir  nT\¥  ffn  ■■BMirumTiri 

funded  debt  burden  of  any  organ- 1  * '*'"biion.  and  the  interest  rates  tion.  For  that  period  lead  output  at  not  occurring  in  response  to  the  !  pond  to  the  classical  treatment  of  Wlll|  |c  vUI  11  f|L  f  IIMMI  I  ILL  I  f  I 

ization  can  bo  controlled  success-)""'*'*  be  gradually  lowered.  91,757  tn.ns.  compares  wtih  92,961  needs  for  either  long-term  or  short- i  cheap  money  has  been  due  to  the  i/1  \/vI\  iJl  Lil  1  vl  vvflfllilll  1  ULl  1  v 

fully  through  the  exercise  of  roa- ;  *  /i?  whatthey  tons  in  the  same  period  of  last  year  term  capital  in  any  country.  More- '  fact  that  this  remedy  was  not  rricu  Ti/\n  -t  T>¥  a  aiEir*T\  /\mTnn\f^T\  I^I  IB 

souable  Intelligence  and  foresight. :  be  h'lt  i  will  say  this,  that  while  zinc  output  at  46,043  tons,  over,  this  rapid  movement  of  short- i  until  the  banking  macliim'-y  of  ilio  ^  Llllf  1  pi  Ajv|\|L|l  I  f||yV||lLlf  Ml  All 

and  urged  upon  cost  accountants  '^*^es  around  o /o  per  cent,  on  bonds  contrasts  with  50.127  tons  in  the  term  money  has  little  influence  on  '  UTiited  States  had  Mcen  .'erioi:.>ly  iJ  1  \/l%  I  1  Lirlllllljl/  A  lifii' 

to  extend  the  scope  of  their  sei  -  '  attractive  rates,  that  same  period  of  1932.  Gold  prbdiic-  the  financial  condition  of  the  coun- !  crippled  and  confidence  gravely  -  -  - 

vices  to  employers  Iby  opposing  the  ^"tes  around  5  per  cent,  forthenor-  tion  at  17,380  ounces,  compares  try  from  which  it  flies,  or  upon  that  '  disturbed.  To  the  extent  that  the  ShaYpliolrl<>%*<t  r>f  r'nmmni'f'ial  Al-  City  of  WinnipOff  to  Study  Pro 
contracting  of  funded  debt  except  in  ; '"oI  small  bouse  loan  in  the  country  ^vith  24,411  ounces.  while  silver  to  which  it  goes.  Since  it  is  not  ac-  banking  machinery  is  no:  workisg  u  i  »  \/  *  d  i  no<;nl  Fcir  PiirrbA^  rtf  Matii- 

caso  of  emergency  —  during  times  ""Rht  to  be  a  normal  rate;  and  Ij  production  at  4.235..39J  ounces,  companied  by  a  movement  of  gold,  it  smoothly,  proportionately  strenger  cohols  to  Vote  on  rroposal  I  i  UT,* 


going  to  say  whatthey  tons  in  the  same  period  of  last  year  term  capital  in  any  country.  More- '  fact  that  this  remedy  was  not  rrit'O 

;  should  be  but^  1  will  say  this,  that  while  zinc  output  at  46.043  tons,  over,  this  rapid  movement  of  short-  i  until  the  banking  machine  of  ilio 

lates  around  3^2  por  cent,  on  bonds  contrasts  with  50.127  tons  in  the  term  money  has  little  influence  on  '  UTiited  States  had  hoou  .-erion.^ly 

I  ought  to  be  attractive  rates,  that  same  period  of  1932.  Gold  prbdiic-  the  financial  condition  of  the  coun- !  crippled  and  confidence  gravely 

rates  around  5  per  cent,  forthenor-  tion  at  17,380  ounces,  compares  try  from  which  it  flies,  or  upon  that  '  disturbed.  To  the  extent  that  the 

mal  small  house  loan  in  tbecountry  with  24  .1tl  nn7irn«  to  which  it  fro^s  Smen  it  tc  not  -ic.  .  hunL-Incr  i«  nrDt  ivrwL-ico 


STOCK  SPLIT  OF 
5  FORI  PLANNED 


COMMITTEE  TO 
CONSIDER  PLA^ 


case  of  emergency  —  during  limes  miRht,  to  be  a  normal 


j  October  20lh 

Shareholders  of  <  ommercial  Al¬ 
cohols,  l.imilod.  ha\e  Ix'on  notified 


toba  Utilities 

Wiiiniiicg.  —  Appointment,  of  a 
>mniilteo  to  lonsider  purchase,  hy 


of  prosperity  when  high  interest  ■‘‘•’Y  further  that  I  do  not  think  any  ;j2:ain.d  1,214,366  ounces  in  I h(^  first  docs  not  have  a  marked  influence  in  methods  must  be  enipioyrd  h;-  the  October  20tli  toba  Utilities 

rales  prevail.  farmer  can  pay  8  per  cent,  out  »>f  nine  months  of  last  ,vcar.  contracting  the  volume  of  credit  in  central  monetary  authority  It  i:  _  - . 

lOmiphasiaing  hts  opinion  that,  in  i  ordinary  farming  operations  Production  figures  for  the  third  *he  country  of  its  source,  nor  does  of  supreme  importance,  however.  .Sharchtthiers  of  <  ommcrcial  Al-  Winnipeg.  —  Appointment  of  a 
the  provincial  and  municipal  'fields,  ®Te  carried  on  in  this  or  any  j  quarter  of  this  year  compare  wtih  the  country  to  which  it  goes  dare  to  that  stinh  measures  should  be  of  a  cohols,  I.imiicd.  hate  Ix'oti  notified  comniiltco  to  consider  purchase,  hy 

a  considerable  proportion  of  the;^*''*^'"  counl-T.v.  It  cannot  be  done  j  tho.se  for  the  corresponding  period  expand  credit,  since  it  may  leav''  rcasonaltle  character  and  in  accord  that  ti  spori:il  general  mooting  will  ■  '*'o  t’ity  of  Winnipeg  of  the  Winni- 
htigc  increase  in  fixed  chargesdur-i  sooner  or  later  he  goes  under  as|„f  ja.'-t  year  as  follows;  again  as  quickly  as  it  came-  Tlio ,  witli  normal  hanking  practice,  so  Po  liolil  :it  iltc  IkjkI  nffice  of  tlic  Peg  Klortric  Co.  and  all  interlock¬ 
ing  the  past  two  decades,  was  duejfP””  he  attempts  to  pay.  There  j  _ Third  Quarter _  shortrterni  that  when  a  set  price  level  has  once  compaii.v.  m  Monirc:il,  October  20th.  i r;inspori:U ion  concerns  will  bo 

Io  extravagance,  and  that,  in  the  ‘‘TI  equity  that  must  be  realized  |  money  has  a  large  influence  upon  been  achieved  prices  may  he  main  \t  iiiis  mociing  a  proposal  will  he  soiiglil  al  the  next  eily  council 

corporation  ifneld,  much  of  the,  par- I  f"**  /^'-^gnlzed  and  it  is  the  duty  of  ,  foreign  exchange  quotations,  but  no  tai.ned  at  that  level  and  further  in-  p,oscnicd  lor  adoption  providing  for  "iceting.  Notice  was  given  by  Al 

,n1lel  expansion  in  funded  debt  was  | 'P® /'■ained  minds  to  so  conduct  an  Zinc.  ton.s  ...  ..  ..  i6:28'>  isis??  marked  effect  tipon  either  the  price  flation  prevented.  suttdivislon  of  ilte  companyLs  capital  'iernian  .lohii  lilumherg  of  a  mn- 


— Third  Quarter- 


ebb  and  flow  of  this  shortrterni  that  when  a  set  price  level  has  once  compaii.t-.  m  Monirc:il,  October  20tlt.  '"a  i ranspori.ii ion  con 
money  has  a  large  infltience  upon  been  achieved  prices  may  he  main  \t,  ilijs  turciing  :i  priiposal  will  l>e  soiiglil  al  tlic  next 
foreign  exchange  quotations,  hut  no  tai.ned  at  that  level  and  ftirther  in-  prosenicd  lor  alipt ion  providing  for  "iceling.  .Notice  was 


corporation  ifneld,  much  of  the,  par- I  3"**  recognized  and  it  is  the  tliit.'  of  jV»i  iVh:  exchange  quotations,  hut  no  tai.ned  at  that  level  and  further  in 

,n1lel  expansion  in  funded  debt  was  M"®  trained  minds  to  so  conduci  an  /inc  ton.s  . !!  I6!28'>  I5;877  marked  effect  upon  either  the  price  flation  prevented. 

due  to  the  pouring  into  indusirv  of  analysis  of  these  things  that  they  Gold,  ozs .  7,4i8  8,837  level  or  the  volume  of  credit  in  cith-  'I'o  anv  action  there  must  besom 

water,  the  speaker  showed  that' the  I  m  the  public  mind  an  ol’tout  ■for"ih2ffrVt^'’n  ®t  country.  At  the  present  moment,  degree  of  reaction,  and  violent  in 

serious  effects  of  this  unnecessarily  I  ®®®nrafe  knowledg  of  these  things.  1933,  compared  with  for’the  coTreTpond*  f®*"  instance,  the  value  of  the  dollar  nation  would  set  in  motion  force 


To  any  action  there  must  he  some 


heavy  weight  of  fixed  charges  were 
(k!ily  felt  when  the  inevitable  period 


Fixed  Charges  .\bnormnl.  linR 

‘TDeht  interest  must  be  consider-  lows 


tf  depression  followed  the  prosper-  ®*i  to-day  abnormal  and  ought  to 
)us  years  during  which  the  fund-  *’®  .^J’®  rate  nf  hor- 

dcht  r.hiirmiinn«  wore  contract-  Towing  in  the  la.st  15  years  has  been 


ed  debt  ttbliga tions  were  contract¬ 
ed.  This  fact  he  brought  out  in  a 


rowing  in  the  last  15  years  has  been  Lead,  ton* 
neither  normal  nor  necessary,  it  is  ‘“Y  •  • 


CO.  J  nis  Tact  tie  orougiii  om.  in  a  -- -  -  -  -  - - ■  •  •  •  copper,  ions  ..  .. 

graphic  manner  by  presenting  com- M'®P*^®P®'’i-i®'*'^i®  the  wealth,  the  Gold,  ozs . 


yea.T,  compare 

9  as  fob 

e  Months^ 

1933 

1932 

.  91.757 

92.061 

46.045 

50.127 

383 

17.380 

24,441 

4,235.391 

4,214.366 

in  terms  of  foreign  exchange  is  con-  whicli  would  require  .strong  roiin- 
siderably  below  that  level  whicli  teraction  If  credit  njid  prices  are  to 
would  be  ju.stified  hy  its  purchasing  be  held  under  due  control.  The 
power  within  the  United  States.  It  ■  general  price  level  mu.“t  he  rai.srd 
is  this  purchasing  power  which  is  ;  by  a  gradual  but  persistent  policy. 


I sut)di\  ision  of  Ilte  company's  capital 
of  ;;ii.ooP  shares  of  common  stock. 
inii>  |.^o.(lO(l  shiircs.  no  par  value. 

,\i  prc.scni  llicro  arc  20.000  stiaros 
ouisianding.  leaving  lO.ltOO  iti  ilic 
lieasurx.  It  is  also  itroposcd  ilial 
till'  .'iit.POP  shares,  representing  tin' 
unissued  stock,  when  subdivided, 
may  be  issued  from  lime  to  liiiio  for 
such  jirice  or  consideration  as  nun 


ing  I ranspori.it ion  concerns  will  b” 
soiiglil  al  tlic  next  city  council 
iiioT'ting.  .Notice  was  given  by  .M 
(icrnian  .loliii  lilumherg  of  a  mn- 
lion  to  liring  aliotil  rcsiiinitlion  c..' 
negoiiaiions  slarled  lyv  f'oi.Tliomns 
Vicn.  Montreal,  and  hondhTilder  of 
tlic  corporation,  more  than  a  niontli 
•ago. 

The  motion  seeks  city  ownersh'p 
of  the  Winnipeg  UIcctric.  Manitoba 
F’ower,  Northwestern  Power.  Win- 
nipo,g.  Selliirk  and  Ijikc  Minnii>‘'.g 


paralive  'figures  on  the  ratio  of  fix-  m®'‘>me,  and  productivity  or  the  Silver.  oz» .  4,235.39)  4,214.366  ternal  and  external  values 

cd  charges  to  income  From  these  a^H'*y  Pay  of  the  people  of  ran-  Production  figures  for  each  quarter  of  rency  must  come  together, 
f-mnnaritiio  fienros  hn  drew  the  ada.  and  if  we  were  to  continue  at  'k's  year  to  date  follow:—  Since  the  present  excha 

'  LI'  _  ..LT  anvlhing  like  that  ratio  we  would  First  Second  Third  of  the  United  States  dollar 


24,441  value  and.  in  the  long  run,  the  in- ^  bpks  from  August  3ntli  onward  j',,,  board*  of  di'i ccioi's.  Railway.  Suliurhan  R.ipid  Tr.insit 


dicate  the  creation  of  that  i.tpo  of 
pres.siire  designed  to  produce  ilie 


comparative  figures  he  drew  the  ‘*u,i.  ana  ”  ®  L,  cnniinue  at 

conclusitvis  that  corporate  ifixed  that  ratio  we  would 


Since  the  present  exchange  value  '  inerease  in  volume  of  credit  essen- 
of  the  United  States  dollar.  In  terms  ;  fja]  to  continued  increase  in  ipricps 


ConclUSKVlS  luai  corporate  llixea  ,  -  , .  .;  ,  T.  Quarter  Quarter  Quarter  i  . . . , - :V'; . '  '"'"“OUCU  lio  1  Ol  liiiiic.-- 

charges  in  Ur.na.la  wore  markedly*^  simply  ensuring  our  utter  min."  Lead.  tons.  28^26  )i,570  3  i  52i  '®  "®''’  '®"  'M'  ®''®”  P'lsine.-s  volume.  If  this  policy 


not  exceeding  in  tlie  aggregaic  $2.‘i0.- 
tiOO. 

In  the  circular  accoinpanying  tlic 
notice,  it  is  set  forth  tliat  llic  coni- 


and  siicIt  oilier  proiKiiic.';  neces¬ 
sary  for  effective  operations  The 
eoiTimittee  will  he  askei  to  confer 
with  officials  of  the  f r.'insporfation 


excessive  in  relation  to  productivity  Rpstraint  should  he  increased,  the  zinc.’ tons. I4.'758  i4;99(,  i6.’289  reasonably  substantial  rise  should  ;  js  consisfentlv  maintained,  the  ex- 

of  Vndus.try;  that  funded  debt  froni  the  above  fold  6,639  3.523  T.^is  not  prevent  the  achievement  of  .a  t.-eme  and  unintelligent  iufiationiiy 

shnnid  be  kent  in  iin-i  wtih  com-  conditions,  in  the  recent  tendency  '■(>o>.ooo  i, 149.000  1.485,393  higher  level  of  .commodity  prices,  Jt  ■  ineasure.s  now  t.eing  widely  advo- 

iiiodilv  price  Irccls-  and  that  inter-  towards  borrowing.  "There  ought  ‘  '  might  be  well  to  concentrate  atten- ;  cated  may  be  avoided,  hut  it  can- 

)'st  rates  must  ho  reduced  to  a  ria-  *’®'”  *’.®  “coore  money  put  Colombia  Government  Criticised  Uon  upon  those  forces  w-hieh  may  he  nni  be  gainsaid  that  if  reasonrPlc 


pany  had  received  Jin  offer  tn  pur-  j  company 


conditions,  In  the  recent  tendency 


cliasc  a  .«uhslantial  coninion  stock 
iiiieresl,  conditioned  on  ttic  .-ulidivi- 


<'ol.  Vien's  offer  was  to  lotr.se  the 
properties  of  llie  company  for  a 


iiiieiii  DC  well  lo  concciiiraTe  auen- ;  cated  niav  be  avoided,  but  it  can-  ®"”!  "’®  on  ii  t r. o-toi-one  'for  "^$5o'^ 

tion  upon  those  forces  which  may  he  ^  TTof  be  gainsaid  that  if  reasonrl':lc  ‘ ooo  noo.  Before"  Lie' special  civic 

employed  to  encourage  the  expansion  I  metliods  do  not  produce  adequate  ^  ^  The  s  oek^^  o^  transportation  committee  had  reach- 

of  industiy  and  trade,  and  dismiss  i  rosiiltf!  within  a  cnnipiiratively  short  offonnR  od  tlie  nesrotinfintr  staee  Edward 

exchange  quotations  as  of  secondary  i  f  imc.  popular  demand  is  likely  to  P®' Anderson.'''Tv.(''!.  'presided’  of 


icrial  extent  if  national  prosperity  ^usiness  In  the  form  of  non- 

is  to  return  obligatory  interest  bearing  securi- 

'  Dealing  with  the  public  debt  of  *5'®®  Jhere  ought  to 

„  n . oa  he  more  investment  in  business  fol- 


encourage  the  expansion  |  metliods"  do  not  produce  "adequate  ''"'J'' 

ror  Alle.^ed  Action  LDn  tSonds  industry  and  trade,  and  dismis.s  1  vcpTiHf!  within  a  comparatively  short  ""olvo  offering  the  stock  for  suti- 


the  Dominion,  around  whiich  his  ad-  ...  ,  j  ■  1 

dress  WT.S  eetirelv  built  Mr  Stev-  ’®’^’®‘’  personal  attention  and  in-  Government  of  the  Rcpiihlic  of  Col-  h  f®?  <"®  'olume  of  money  and  cre- 

oiess  ccTire.v  inim,.  -or  cjiev  j  investor  than  there  is  u-  •  ,  ■  active  use  and  their  ratio  to 

ens  pointed  out  that  the  total  debt  ,  .  ,  o^c.  ioi  umii  nosn  is  Qnrbta  is  relaxing  its  restnctnons  on  Ui,„  _ a  . . 


A  charge  that  the  importance.  Price  levels  depend  !  force  the  issue. 


shares  presently  available  for  sale  i  Ander.son,  K.r  P/t;3ident  of  the 


was  not  adequate  for  such  purpose. 


Tonipany,  stated  ttol.  Vien,  hoa/1  of 


of  rinada  federal  nrovincial  tendency  of  recent  7  ‘  T”  ‘ the  volume  of  production.  Aeon-  vancninm-.— .seven  fiPhard  p,,,n,s  '“^king  an  arrange- 

,  ;,oO  «(!  87>;nna  years  to  make  a  bond  issue  and  bur- '  *^?''®'^®  evhc.nge  to  further  its  for-  stnietive  monetary  policy  for  the  mi  the  west  Cna.^t  of  Vnneom.r  ment  with  the,  parties  referred  to. 

Ill  1,  at  amounieo  TO  jfh.sf&.unu.-  den  it  with  a  contractual  debt  that  i  anfl  has  not  made  any  next  few  months  would  consist  in  ;  l-'fiatKi  are  ,.,ier,itin!r  with  the  m  rlvai  ,i„is  providing  funds  sufficient  to 

■ml  •’iilw-’iv"'detds'^^^^  '®  he.vond  the  possibility  of  bear- j  fn®  "j'  ®n®®”®‘‘''^®®’'®nt  "f  'ho  ®xpansion  :  to "  nme  Vnn  n  rn-  R'®-''  oxi.stiiig  hank  loan.s  and  to 

.1  i.iilwa.  7*®*’*®  ®^  ’  ing  in  times  of  depression.  Corpor- !  ^^h.OOO.OOO  of  t  olomlmn  depart-  of  ercdlt  at  a  rate  somewhat  greater  |  Lpar.is  get  the  advantage  in  Priti.di  provide  reasonably  adetpiale  work- 

t-rm  f.nn  nail  Thim  mokint^a  ei-an.Hn  a''®"  bonded  indebtedness  in  Can- :  Tnunicipal  bonds  held  than  the  rate  of  expansion  of  pro-  markets  owing  to  a  new  m-der  effe,-  jng  capital, 

i-l  ^  has  increased  to  a  figure  which  , 'h^  American  investors  was  made  by  ,  duction.  It  is  in  this  manner  alone  1  .neha’rd.r"',""  ,en'  "  »'«'•  ®.'l>hMned  that  whether 

lln-e  ilehf^  renLesented  he  saiid  a  *  ®oDs1der  lo  he  e.xcessive  compared!  1-d"  roiice  b.  de.  .  Hoovei .  secref.ir,5  thar  a  strong  upward  trend  in  prices  shillings  pm-  hundred  weight  tir  not  tlie  negoiiaiions  are  siieeess- 

Tiiirdei.  the  total  intorost  "'"h  the  increase  in  the  productivity  ®7  'h®  iJidepcndent,  Ilondhoit.ers  |  may  lie  fostered;  a  trend  whieli  may  .  .  -  -  fullv  eoneluded.  tlie  cliiinge  in  tlie 

.Titig^sOnUp,  t)urdon  the  total  intcre.st  business.”  oniniittoo  for  (.olonibia  wmea  i-'  'oo  kept,  within  control  when  the  do- 

ciiargos  ck’T  which  amounted  lo  ^ _  j  headed  hy  'former  Senator  Owen  of  sired  level  has  once  lieeii  attained 

slSp.opP.nno  annually.  T4niifo»^  _  Vr..ra  Cee,Ho'=  lOklalloma.  He  issueil  a  statcmoill  in  renlitvv  the  remarkable  reenverv 


II.  c.  l■l^(  ll\Rn  ri.wTs  AmvK. 

Vancouver. — .Seven  1‘ilehard  Planl? 
!in  tlie  West  T'oa.'t  of  Vaneoti\.r 


IO.-32  S4I,T  l»ROni  rTIOV. 


Nova  .steotia'.s  creamery 


"AIR-STREAM”  STYLING 

AT  ITS  BEST 


Huge  Interest  Hlinlcn.  ®’"*r®  production  during  the  fir.«t 

''  eight  months  of  the  year  amounted 

'I'llC  linmaturod  funded  debt  of  to  4..'!28,r,t]  pound.s.  an  increase  of 
'  .itlada  was  .82.715.910.607.  the  in-  S8.;iin  jiminds  pr  2.195,  over  the  cor- 
lercst  charge  on  which,  al  an  aver  '"^2 

age  of  ?4.69.  was  $127,239,499.  The  . . 

guaranteed  debt  o,''  f'anada  wa.s  _ 

•$9!I6.1  IS. 3,54.  and  the  interest  char-  I  ■ 

ges  .$14,709,183;  the  gross  direct  lia-  I  I 

liilitics  of  provi.nccs,  .$1,363,383,464.  ^ 

w  ith  interest  rliargcs  at  -1.6  per  cent. 

of  862.715.593.  and  the  indirect  lia-  H 

hilities  of  provinces.  $215,977,011.  H 

w  ith  intcrc.et  at  4.2.  of  $9,071,034  *  " 

.Vmong  tho  corporations  tho  out- 

standing  debt  of  the  F.P.R.  was  ® 

$620,000,000  w  iih  interest  charges  _  _ 

of  $27,900,000;  of  the  t'.N.R.  (tin-  ■  ■ 

guaranteed).  $229,000,000.  with  in-  B 

lerest  charges  annually  of  $9,847.-  m  Aw 

000;  of  oilier  railway  securities  of  j 

$70,000,000,  on  w'hicli  interest  of 

$3,1.50,000  was  paid  annually,  and 

of.  other  corporations  of  $1,17S,(>00,- 

000,  on  which  the  interest  charges 

.st  an  average  rate  of  5.49  per  cent..  I 

amounted  to  .$64,672,000  annually. 

Undoiihtrdly,  Mr.  Stevons  said.  I 

the  major  portion  of  the  increase!  ^  .  . — — 

of  the  Dominion  debt  tfroni  .$312. -I 

ooo.OOO  in  1914  was  due  lo  the  war  |  A  ■  A  k.  i  i 

.and  the  increase  in  bonded  indebt- j  **  A  I  P_^TPC  AKil 

ednessof  the  railways ‘was  in  parti  ■ 

due  to  pui'^lie  ow.nershiip,  which  was  j  »_  _ 

something  worthy  of  careful  study.*  A I  I  ID  D 

hut  the  increase  in  corporation  | 
bonded  indebtedness  from  $200,000.-  j 
000  in  1914  to  $1,178,000,000  was  noi  , 
entirely  due  to  tiona  fide  develop¬ 
ment.  although  substantially  so; 

"but  due  lo  water  that  has  been  ,  z  "  '' 

poured  into  the  capital  structure  of 

industry,  and  it  is  the  duty  of  the  j  IT’S  MADE 

financial  interests  and  business  j  r 

men  of  this  country  to  give  ver>  |  By  ^pMEDAL  t 

clo.se  analysis  lo  that  particular!  **' 

phenonienn."  Provincial  and  mu.ni- 1  kiOTrtDC  /i 

cdpal  debts  have  been  increased  by  MUIUKOz 

many  ractors,  one  of  wliioh  was  tin-  "ri 

doubtedly  extravagance,  the  speak-  THERcrORc 

er  continued.  Another  was  ordinary 

legitimate  developmcJit,  and  a  third,  IT’S  mmm\  i 

the  autoTTiohile,  but  there  was  not  a 

sufficient  degree  a:  data  lo  know  RELIABLE 

to  what  degree  the  aiitoniohile  had  ^ 

added  to  the  cost  of  road  construe 

tion  and  so  forth  in  the  pcovtftPCP  v  i^'  ~ JJ 

"oiir  .populaliion."  he  slated,  "has  |  \\  ^ 

increased  36  per  cent-  from  1914  NA 

to  1932,  and  our  Dominion  debt  has  \A 

increased  725  per  cent.,  our  provin- 
rial  debts  388  per  cent.,  our  rail- 

waj's,  from  1917  to  1939.  by  88  per  I 

rrnl,,  and  corporations  hy  489  pe."  /  JfiSiSal 

rent.,  while  nianiifarliirers'  prodtf-  I 

lion  has  increased  only  141  per  \x'*'A\(xV  STR 

renl..  while  municip.nl  debts  have  \  v/'A  ^ 

increased  liy  160  per  rent.  The  in-  A  '  P 

crc4iso  ds  aitogether  out  of  ipropor-  /  \ 

lion  to  the  increase  in  population.  j  \  WIT 

and  it  shows  tho  weight  of  debt  I  /  1  ' 

upon  the  activities  of  our  people."  U  \  \  ~ 

Dealing  with  the  relation  of  pub-  .  \  \ 

lie  and  corporate  fixed  charges  lo  ^  v  1  \  aMWMHw 

total  revenues,  the  speaker  pointed  j  "/ If  ,[ 

out  that,  in  191.3  tho  grand  total  of  I  /  •  /  1  l\ 

revenues  was  $19,800,0(>0,000  and  the  »  \  l-ryt  J 

interest  on  bonded  indebtedness  1 '  ^  I  j  17^*^  rp  wj  -p  -j 

was  $71,000,000  the  relation  of  in-  1  rTHl 

terest  to  turnover  of  business  w.sa  /  {gj(\I 

one-third  of  one  per  cent.  But  in 
1932  the  grand  turnover  of  all  rev¬ 
enues  •was  133,127,000.000  and  the 


of  business”  |<'ommitlce  for  Uolomiiia  w'liich  i-'  iie  kept  within  control  wtien  the  do-  sait  rRoniTTiov 

- ^ -  ilLL'll'''*  'f®L'"®F  Sonalor  Owen  of  sired  ieycl  has  once  been  attained  :  ottaw'.-T  -  .4it  production  In' f.on- 

Halifnx.  —  Nova  .<5cotia'.s  creamery  ;  Oklahoma.  lie  issued  a  Statcmoul  in  reality,  the  remarkable  recovery  nda  during  1?22  amounted  to  2«.'!.543 
butter  production  during  the  fir.at  in  which  llC  S.aid  that  “it  is  .plain  *  since  March.  Jicrliaps  the  greatest  ton.<!  valued  at  ?l,'»t7..'i.si.  S.alt  in 
'.'’®  eme'iuteO  that  the  government  is  again  di.s- ;  ret  ersal  in  trend  in  the  history  of  <'nnada  is  produced  in  the  provincc.s 

to  4.n28.otl  pounds,  an  inrroaso  of  .  \  ^«  '4i  iv  j  -.4  a  %  i,  r*  "  j  i  .Nova  Sootia.  (Ontario  and  Alam- 

88.2in  pounds  or  2.195,  over  the  cor-  cHmfnatlng  against  the  holders  oi.  i  the  I  tilled  ?late.s  tms  been  financed  ■  Kxports  of  rnnadian  salt  in 

responding  period  of  1 922.  these  bonds."  |  by  .a  more  rapid  turnover,  nr  increas- ;  1922  totalled  n,2;.2,9nn  pounds. 


The  proposed  split-up  is  made  in  the  "  ••®®".®  '■*^*'*  **’ 

oxpe^ai  on  of  making  an  arrange-  I  f'®  "n  behalf  of  the  company, 

ment  with  the  parties  referred  'o.  | 'I®:'  f*®:-™®'®  ^®^  terminated  for 
ilius  providing  funds  sufficient  to  |  _ _ 

pav  off  bank  lonn.^  and  l‘>  '  ^  ^  _ 

J  .s.  ui..  . . .  ..z..*.i-  TIorord  1lnt<rr  i  car  T>ot  AJhertn. 

lirovide  reasonabl.\  .'ideqiiiile  work¬ 
ing  capital  Fdmonfon  —  Ttm  present  year 

,  ‘  ’  ,  •  J  .u  ,  ...  pivi's  promiso  of  creating  a  record  for 

it  IS  iilso  e.vplaincd  that  whclhii  o,,.  To-odnet  ion  of  creamery  butter  In 
or  not  tlic  Ticgol  iiitions  arc  success-  .Mhertn.  Tbc  iin  vious  record  year  in 
fullv  concluded,  the  cliantic  in  tlic  "'O  pro\  mco  wa.s  1921.  when  nearly 
.  ,  -  rr  *  4i  ,  DX. 000,000  poimds  wofft  produrrd'.  Kor 

romnion  stock  in  no  way  affects  the  fq.,,  montb.s  of  this  year  tb- 

riphi.^'i  or  stnndins^  '>f  luddors  of  pro-  produi't ion  has  boon  18,077 '  OO  pounds 
forrod  stock,  nor  in  nnv  ^^*av  T>rojii-  ''ompnrod  with  1 7.1 70.700  pounds  for 
dices  the  common  s,o,.k  holders,  as 

they  wilt  receive  five  shares  of  tlic  ,,f  \u,crta  butter  to  Old  Counirymar 
new  conimon  stock  for  T'ach  sliarc  of  kets  has  been  under  w.a>,  ;imnuuiing 
,T.oi,.  c'-OUt  672.000  pounds 


Ottawa,  —  .«5n1t  production  In  fan-  riglil.s  or  standing  of  lioldors  of  pre- 
ada  during  1  922  amounted  to  26.2.542  forrod  stock,  nor  in  any  w;ty  lueju- 

fanadr''!rprod'uce,VVn  tiVe  provi'ncL's  '•i®®^'  "i®  ®®mnion  stock  holders,  as 
of  .Nova  .Scotia.  Ontario  and  Xlani-  they  will  receive  five  shares  of  tlic 
lob.a,.  Kxports  of  fnnadian  sail  in  new’  conimon  stock  for  each  sliarc  of 
1922  totalled  n,2r.2,900  pound.s.  ,,„|f)ings 


why  PONTIAC  theEconoriiySfraiaht 


neres  wny  r  n  i  imv..  me  icc 
is  leading  its  price  field  in  sales 


FISHER 

NO-DRAFT  VENTILATION 


exclusive  io 
General  Motors  Cars 


PONTIAC  OWNERS  ARE 
PONTIAC’S  BEST  FRIENDS 


I  IT’S  MADE 
BY  GENERAL 
MOTORS, 
THEREFORE  > 

IT'S  J 

RELIABLE  M 


PRICES  THIS 
YEAR  ARE 
UNUSUALLY 
LOW 


m 


STRAIGHT  EIGHT 
PERFORMANCE 
WITH  TRUE  ECONOMY 


ALL  STRESS  POINTS 
ARE  REINFORCED 
FOR  SAFETY 


IT  S  BIG,  ROOMY 
AND  BEAUTIFULLY 
APPOINTED 


THERE  IS  A  PONTIAC  DEALER  NEAR  YOU  TO  SERVE  YOU. 


Vy^HAT  30,000  MOTORISTS  TOLD  US 

Thr  ‘‘Automobile  Buyer’s  Guide”  tells  about  our  recent  survey 
amont;  <  anadian  motorists  and  provides  information  which  you  will 
find  valuable  in  choosing  your  next  car.  Send  coupon  for  free  copy: 

Customer  Research  Dept. 

General  Motors  Products  of  Canada.  Limited*  Oshawa*  Ont. 

NAME .  - - - -  ...■  ,  ,  - - - 

ADDRESS . . - . . . -P-I8A 


THF  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  13,  1933 


If  Governments  Go  Into 
Business  Then  Business 
Must  Go  Into  Government 

And  Public  May  Justly  Demand  That  the  Government 
Perform  Such  Control  and  Direction  In  An  , 

Efficient  Manner 

ROOM  FOR  CO-OPERATION  IN  CONTROL  METHODS 

Great  National  Problem  is  to  Reduce  Cost  of  Government 
— Work  of  Chamber  of  Commerce  in  This  Connec-  ' 
tion — Reductions  of  $50,000,000  Indicated 

By  JOHN  W.  ROSS. 

Prfsidrnt  Thf  Cin,idian  Chambrr  of  Comniercr,  in  Addrrss  to  thy  Annual  Convention  , 

at  Ott.awa.  ' 

It  may  bp  a  sign  nf  flip  fimos  that  denco  and  ronumiiiily  <if  nations  and 
covprnmonts  arp  bciiii;  callod  upon,  to  work  for  flip  potid  of  the  world  as  , 
nay  indppd  urppd.  to  assiiniP  a  m(>rp  a  wIk'Ip. 

intimato  direction  of  the  hii.-inpss  of  Thp  brpakiiii;  down  of  national  ] 
the  country.  Man>  arc  iircssinc  tlii.s  Harriers  was  the  objective  of  the  re- 


C.  of  C.  President 


Executive  Chairman 


intimate  direction  of  the  bn.-iness  of  Tbe  breakiiiit  down  of  national 
the  country.  Man>  are  iircssint:  this  Harriers  was  the  objective  of  the  re¬ 
action.  believint;  tb.ai  it  may  brins  cent  World  Kconomie  ('onference. 
relief  from  the  present  difficult  con-  .Mtfiouah  the  results  Mere  disap- 


.foii>  n.  Ro.'<s. 


HAS  i'RObieiS 
[(>  iiE  SOLVED 

Ciushl  i',  I,'  V>  ci^liiii<< 

Mct.vity  Oil  Ccneial 

nitsiiiesr. 

condm  ion:.  octter  • 

,  Situatio’c  Mas  In  pcovcc!  Since 
Sprin-t:  rniJ  I-Nj,. .  i  t  Bnsinc.ss  Is 
Grtatci  But  Unemployment 
Still  A  Serious  Matter 

By  A  O  DAWSON. 

j  Chjirin..u  nt  the  Llxceutivc.  C.oiddiaii 
t  Ch.tinbcr  of  Conimettc. 

'  .After  a  pei  ioci  of  ahuorl  four  yc.ir.- 
of  iiii'ieasiii!;  husiiies.-:  ilepressioii. 

!  last  spt  iu.a  vsitnessed  a  definite  iiu 
jprovemeui.  whieli  luis.  iii  the  iiuiiu.  | 
been  sustaiiiet:  'I'liis  teluiiiitif;  to; 

!  nonual.  slow  ihoii.sth  it  lia.s  been,  is 
|no.\  beins  relleeled  in  the  {ocaier 


QI  ALITY  I  \t. RAVING  the  essential  safeguard 
in  Monetary  Documents 


0.  D.VWSOX. 

views  of  business  on  the  important 


favour  for  the  pood  of  tbe  jicople  as  The 
a  M'hole.  cussed 

On  the  other  hand  Ini.-ine.ss  to-day  end.  if 
Is  taking  on  such  v.  ide  c.nd  itiried  friends 
complexion  and  is  so  affected  b>  vtinee 
local  conditions  and  needs,  that  nuiny  cenviin 
believe  it  is  heiicr  (arriril  eu’  and  furiliei 
promoted  by  individual  ;ulivity  i'he 

If.  however',  aoverunient  ;:oes  into  vuen  ; 
business,  then  bu-iiU'.-.s  m.ust  hi-  put  ty'  the 
ititi'  government  an<l  the  public  ma>  p,  tail  • 
justly  demand  that  tin'  aoicnimeiiT  '  vnyn 
must  pertorm  mii'Ii  (’''ntrol  a.ml 
rectiuii  in  tin  <  ffii  ient  and  cffcc  tne  irtr  .0 
manner,  vitbout  the  fear  of  coninm  I- 

electii'iis  or  the  urci  of  tiatronaac. 

Should  i;o\ ei nments  dei'ide  to  ^ 
tissnme  further  direction  of  business 
the.N  should  only  do  so  tifter  care- 
fully  .onsidered  and  Mcll  defined 
liolieit  s.  ’  '  '^'1, 

Here  lies  the  prohlrtn.  how  to  pro- 
vide  for  the  free  tind  full  exereise  of  ''Z' 
state  ttiid  busino.-s  functions,  more 
especially  those  on  the  herder  line  ' 

between  gf«\ . '■nmcntal  control  ' 

individntil  liberty  tind  initiativeness. 

There  should  at  least  hi  the  closest 
assoeuitioii  betM  efU  covi  rnuicut  and  ‘ 


. .  ^ .  .Mthougb  the  results  Mere  disap-  •’t'inc  latycely  built  up  by  the  En- '  eonfidenco  atm  in  the  more  hopeful  matters  under  review.  Eo-operation 

ditions,  and  nitiv  even  he  a  o.in.ieea  pointing  ui  those  Mho  exiieeted  that  uiui  the  Inventor.  outlook  oi  oitr  people.  hetMeen  agiieuliute  and  eommerce 

and  cure  for  all’  the  ills  from  which  the  impossible  could  be  iieei'Uiplish-  'I'o-day  Uritain  doe.s  not  require  a  Our  belief  in  leinniing  recovery  is  has  been  faeililated  unemploj^cnt 
the  body  politic  is  sufferiim.  The  cd.  1  am  not  amongst  those  who  army  for  the  purpose  of  annex- '  based  on  no  false  assumption.  The  insiiranee  has  been  fttu.died  and  for- 

function  of  government  is  lo  legis-  subscribe  to  the  view  that  the  (on-  naets  of  country  or  for,  wish  has  not.  alone,  been  father  to  eign  trade  protno.ion  has  been  con- 

late  and  administer  without  fear  or  ference  was  a  failure.  ^  "•  as:.s'  cssinn.  Her  sea  pow'er  the  thought.  Ilegiiiniug  with  April  ducted.  T  he  M  cllare  of  our  indi\  i- 

The  fact  that  sixtv-six  nations  dis-  '■*  being  equalled  hy  the  navies  of  hist,  the  tahiilaied  records  ot  husl-  dual  towns  and  cities  has  been  spon- 

cussed  common  problems  and  it  the  ‘f  three,  other  nations.  Not-  'ness  activity  have  revealed  very  def  .sored  through  continual  and  helpful 

end.  if  not  in  aVoenient.  pari'ed  as  "  iihstaiidiug  the  immediate  failure  initcly  that  the  present  trend  is  lead-  KUitact  with  local  boards  of  trade 

friends  jv  jn  reality  a  step  in  ad-  fonference  at  the  Ha- j ''hi;  us  to  bri.cliler  days.  and  eliambcrs  of  commerce, 

ianee  in  M<  rid  relations’^  and  I  am  iHo  apparent  inability  of  the!  One  of  the  mos(  important  fealures  i•^oblelns  of  Tiixsiflon. 

convinced  ihai  it  Mill  be  followed  bv  f-<'a.cue  of  Nations  to  at  once  prevent  ,1"  «'"•  recovery  msof.ir  as  wc  are  ,„.pver  is  f-ir  from  fin 

‘■unlier  nro-ress.  Mars,  and  notwithstanding  .sIom-  ' ‘'otieerncd.  has  been  the  consisleiit  '  Om  lask.  boMcver,  is  f.ir  from  lin- 


Tho  fact  that  sixty-six  nations  dis- 


diicted.  The  Mclfare  of  our  indivi¬ 
dual  towns  and  cities  has  been  spon¬ 
sored  ihroiigh  continual  and  helpful 


\a;:ed  friends,  is  in  reality  a  step  in  ad- 
•ted  bs  vance  in  Mcrld  relations  and  I  am 
;  many  convinced  ihai  it  Mill  be  folIoMcd  by 
ir  and  funlier  progress. 


he  I'mivre  h  is  tierhaiis  alre  id\  broeesses  of  the  Disarmament  Con-  i '’•‘’’rowing  of  the  gap  betMoen  tlie 
cii  a ’fust  bad  m  ihis  direetioii.  f^renee  and  tbe  lamitation  of  .Navies  |  P^'^rs  of  Canadian  farm  products 


noil  :i  tir.st  bad  in  ihis  direetion 
y  tlio  agreeme.iii.s  of  the  OttuMa  Im 
,  ::al  <  (infe!en(  e  of  I'tl.'  and  liy  1hi 
o!ig:(  ..s  of  the  I'eiieratioi!  of  I'liaui 
I  ;  ■  I  ■  ommeree  of  the  Uritish  Em 
,io  .1'  l.oudon  tliis  Iasi  .lul> , 


i’robleins  ot  Tiixsiflon. 

are 

out  I  Diir  lask.  liowever,  is  far  from  fin- 
tlie  istied  and  therefore  mc  are  gathered 
els  in  Ihis  ((inference  to  confer  toge- 


f  ti'o  (■'((•[wi  itii  discussion,  no  one  can  doubt  but  that  “’'•l  t 

l  !‘-  ’(  d  IV  he  I-rogress  ,s  being  made  towards  the  'hb  farmer  sells  to-  ries  Ihai  mo  i,.i,m  .na.v  n(jip  .o  solve 

critioii  o  '  li  un-  “I’iniate  goal  of  world  peaee.  j,  'ia.v  has  a  considerably  greater  value  .some,  .if  the  pn.lilems  that  s  ill  press 
f  bam  struggle  “f  ®  problems 

beset  by  seetninglv  insurmountable  I  months  ago.  Only  might  )C  nnmet  . 

,  _  _  .  . _  .  ..  .  WllPn  VYP  rrn  170  lh;it  .Hir'  iif  iiiir  i  ('mchincr  triv'it  nti  la  xirolohln!? 


that  .and  the  prices  of  manufactured  ther  and  t(i  lorniiilaio  plans  and  poli- 


ries  Ihai  mo  hope  may  help  to  solve 


(lifficulties  and  prohletns.  but  !  firm-  ,  ,  ,  .  ... 

I'llh  t  (ingress  ot  I  inpire.  Iv  believe  that,  step  by  step  it  tnay  |  classed  as  '''J'al.  is  l.ie 

In  icgard  to  this  laiter  '  .ingress  be,  it  has  to  he  accomplished  if  this  better  eiiuilihrluni  In 

ihree  hundred  .ielogaies  from  all  I  M  orld  is  to  survive.  prices  bnmght  home  tci  us.  AdmP-  from  satisfactory. 

parts  of  ihe  Iiri.ish  domains  were  in  '  If  this  conception  is  at  all  accurate  ,  below  avera.ge  o„r  farmers  are  comphuntng 

ati.  ndunce.  Canada  providing  the  how  then  in  the  meantime,  with  the  '  w.  n,  i  v  the  poor  returns  'Hey  are 

largest  number  from  anv  o^erseas  reduction  of  the  .Army  and  the  lim-  Hr'hiLhfr  nr  ^  gettm.g  from  the  long  hours  and  hartl 

( n-Q -  itition  of  tb«  Vnvv  will  thia  (hirA  higlicr  prices  that  now  pre\ail.  Mtirk  they  are  putting  into  their 


when  we  realize 
ptipiilation  is  da¬ 


ze  I  hat  4(;r^  of  our  i.  Crushing  taxation  is  M’elghhvg 
lassed  as  rural,  is  Uie  hetivily  on  htisiiicss. 
letter  eiiuililirluni  In  i*.  Oiir  railway  situation  is  still  far 
home  to  us.  .Adiii;'-  from  satisfactory. 

ps  are  below  avera.ge  Oiir  farmers  are  comphuntng 


fhfr  ICP  )cur« 
iJef  enda'r'i'  hervief 


Protection 

a  Good  Investment 

Tlir  purchtifje  of  bonrl.s  and  stock  certificates 
of  the  highest  frrade  is  a  good  inve.stnicnt. 

It  is  an  investment  in  protection,  and  in  the 
practical  value  of  your  securities  reflectinjr 
the  ng’ht  impression  of  your  company. 

Quality  engraving’  is  the  fundamental  safe- 
gard  in  a  monetai-v  document,  because  it  is 
the  most  difficult  to  counterfeit.  It  is  the 
product  of  years  of  experience  and  the  finest, 
of  craftsmanship. 

The  Canadian  Bank  Note  Company's  repu¬ 
tation  for  the  finest  the  engraving  art  afford.s 
was  not  born  in  a  day,  but  in  over  a  century 
of  seivice  to  Canada’s  needs. 

The  unvai-ying  staudardg  of  excellence  inlier- 
ent  in  our  products  i.s  yours  to  share. 

CANADIAN  BANK  NOTE  COMPANY 

LIMITED 

Head  Office  and  IVorJfej— OTTAWA 
TORONTO  —  Branches  ^  MONTREAL 


country.  Mu-  <  anadian  c  liamber  was  uatton  of  the  Navy,  will  this  tliir.^  i ’1  he..(0  higher  pricc.s  are  p..rti,mlarlv  farms, 
well  vopresenK^d  hy  a  party  ot  some  British  Empire  bo  preserved  and  notieeablc  in  dairy  and  hog  prodtiels.  :  t  In  = 
sixty.  i  !„.  discu.-^sions  covered  a  maintained  —  may  it  not  be  beeaiise  „.hile  the  fruit  farmers  have  little  to  through  la 


1.  In  some  industries.  either 

.--Olio  .01(1  1.11.-00. ..oo.ioo-.  o..  ..  ,  f  ..  .u.,  e  .u-  .  1  c  .  . . .  —  through  lack  of  hu.siness  or  through 

especiallv  -hose  on  the  border  line  "f  nuuters  affecting  > even  the  farthest  1> ing  portions  of  ,  q,  i„  regard  to  cither  pro-  rul-throat  competition,  workers  arc 

between ’goM  intnental  eontrnl  ard  '’’•'‘t’  policies  and  the  Empire  arc  being  drawn  more  :  d„ef ion  or  prices.  not  receiving  a  living  wage  and 

individual  libertv  and  imnativeness.  exchanges,  and  a  number  of  ,  closely  together  almost  everyday?  ,  Euieily  a  .substantial  increase,  in  .such  conditions  sooner  or  later  must 

There  should  at  least  b,  the  closest  re.-mUitions  Mere  adopted.  !  .Means  ot  communication  by  road.  ;  manufacturing  activity  has  been  in  .surely  lead  to  trouble, 

association  betMofii  (-•ovcrnuicnt  and  1  he  key  tliougat  of  the  t  ongress  -  b>  rail,  by  ocean  have  been  estab-  i  evidence.  Depleted  stocks  and  in-,  B.  Onr  cliurcbes.  Iiospilals,  educa- 
business  to  rironiote  the  best  methods  l.connmir  I  nity  of  the  Em-  jli.shed  and  speeded  up  enormously:  j  creased  demand  stimulated  by  aiitici-  fional  tnid  cliarititble  institutions  are 

of  control  and  eo-operatimi  Pro’^ote  it.  One  [telegraph,  telephone,  cable  and  radio  :  pation  of  higher  prices  have  liiii.k-  (lacking  the  support  given  them  in 

To  bring  this  aboitt  has  iioeii  one  ^•’’^  fight  to  be  proud  that  his  tiovv  girdle  the  globe  carrying  tbe  |ened  production  while  reduced  uneni-  more  itros|)eroiis  times  and  as  a  re¬ 


ef ’control  and  co-operation  Pro’^ote  it.  One  [telegraph,  telephone,  cable  and  radio  :  pation  of  higher  prices  have  liiii.k-  (lacking  the  support  given  them  in 

To  brin"  this  ‘ibout  has  iiceii  one  ^•’’^  f'pht  lo  be  proud  that  his  now  girdle  the  globe  carrying  tbe  |ened  production  while  reduced  uneni-  more  itros|)eroiis  times  and  as  a  re¬ 
ef  the  earnest  desires  .aiui  rudea-  ''<'U”'f>’  an  integral  part  of  the  written  and  the  spoken  word  to  all  ploymont  has  increased  the  piirchas-  suit  their  work  which  i.s  so  very  ne- 1 


\ours  of  The  C.madian  '  hnmher  of 
I  ommeree.  .And  I  say  with  all  sin¬ 
cerity  that  the  (  hamher  (vc  stands 
ready  lo  assist  the  governnicni  m 
solving  national  economic  problems. 
May  I  refer  to  one  or  t'.vo  of  these 
problems  which  have  heeit  oeciipv  ine 


British  Empire,  proud  to  belong  to, sections  of  the  P?mpire.  Modern  in- |  in.g  power  of  our  people.  Our  heavy  ccssary,  is  being  seriously  curtailed 
one  of  the  Nations  comprising  thelventjon  and  machinery  have  annihi-  [Industries  liave  not  rcspnodtvl  lo  im-  and  many  of  them,  to  maintain  even 
I  otnmonMealth  of  British  people,  lated  space  and  merged  geographical  [proved  conditions  as  readily  as  have  a  measure  of  effieieney,  have  been 


But  the  British  Empire  is  constantly  i iioundaries. 


hanging. 

.’Srd  British  Ktnplre. 

In  fact  Empires  to-day  seem  to  he 


jour  lighter  maniifaetures.  but  il  is  eoiniielb'd  to  acriimiilate  debts  that 


the  attention  of  your  National  Exeeu-  passing  into  the  discard.  They  seem 
tive  during  the  past  year.  to  be  forming  the  habit  of  disappear- 

Tosts  of  Oovernment.  almost  as  of  overnight. 

The  problem  to  which  the  cham- 


The  reason  of  the  survival  of  the 


It  has  been  truly  said  that  the  !  encouraging  to  note  that  pig-ir-m  will  he  found  hurdensome  hy  genera- 
past  rentury  has  been  one  of  dis- :  production  made  some  pro,grcss  in  tions  yet  to  come, 
coverv,  the  discovery  and  liberation  the  second  quarter  of  this  year  after  ‘  .v:,irclv  (here  must  be  a  way  out  of 

of  the  re.sourees  and  forces  of  the  having  come  almost  to  a  full  stop  0,,^  ,jiffirultlp.s  and  therefore  It  he- 

wi.rld  This  present  century  should  during  the  months  previous.  I’ro- |  hoves  all  of  ns  to  devote  our  be.st 

i.e  one  of  wise  use  and  application  |  at'cers  of  aiitomohilos,  textiles  and  fh.. light  and  effort  to  .x  solution  of 

of  fho  rosoiirces  and  tbe  proper  con-  i  and  shoes,  moreover,  have  lieen  prohlema 

trol  of  tlio  forces,  if  it  should  '  active  this  past  summer  i 


her  has  devoted  the  major  ran.  of  its  U  had'wiJhin  "^[""he'ex- 


uHf  uriv  utALicu  iiic  iiiajv  i  .  i,0^ause  it  had  within  it  tiie  ex-  ,  rv  or, 

attention  this  year  has  been  the  cos  Lh-, 


Seeking  I.eailership. 


of  Government  — federal,  provincial  ,  .  .  ,,  -....o  ...o. 

and  municipal.  It  Is  not  a  ne.v  con-  ^uryWes  becau.se  Of  ""J  TiTn  Ohe’OesnO^r.jes"' a^T^O'van' 

Sideration.  ielimges  ar,i  because  of  its  final  resources  and  advan- 

A  National  Committee  composed  of  jabiHn  ’often  after  ’’lone  struggles 
some  of  the  strongest  business  lead-  'an  man v  bard  won  exnerienres  to  tli*''rihuted 

ers  drawn  from  each  of  the  Provm-  “"..f  us'lf  f.' new  coXions  bVic 

CCS.  has  been  studying  ’hi?  impor-  ihrough  differing  f^udable  manner, 

tant  matter  during  the  Past  year,  of  Empire.  4fh  Empire  of  the- Allnd. 

The  splendid  work  of  Mr.  W  .  Sanford  1  w  1  •  1  l-  • 

Kvan-S  and  this  Committee  deserves'  *  "b'nial  Empire.  And  this  leads  me  on  to  say  that 


words  ''n  *ho  Cnited  State.*  and  in  |  Hqsiness  exeriitives  are  looking  to 


shall  he  beaten  into  ploughshares  ’he  1.  nited  Kingdom  for  our  upws-|(||js  organizalion  for  leadershin-  May 

.  .  .  •  ...  *  nrint  finrl  ItimGnv  f  rt  o  ^/v  ♦  i  t 1  »•  ...  i  ♦ 


print  and  lumber  re.spcctively.  '  we  m.t  disappoint  them 

1  iiemplnynient  .Sfjll  rrohleni.  !  There  is  always  a  danger  that  our  j 

,  unfinished  tasks  may  loom  so  la.-ge' 
Of  cour.se.  wc  must  all  .admit  that  „„  ,,,3,  , 

inpletc  recovery  cannot  he  c.xpen-  ,,,p  „,a,pri.il  achievements  of  Canada  j 


ers  drawn  from  each  of  the  Provm 
CCS.  has  been  studying  thi?  impor 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  REGISTRARS 

Tbe  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

Ycu  have  spent  the  besi  years  of  your  life  building  up  a  heritage  for  thi 
protectii.m  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  os  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

B.  HAL  BROWN.  President  and  Genei  a!  Manager 
H.  M.  CHAUVIN,  K.C.,  Chainnan  of  the  Board 
PAUL  OALIBERT.  RALPH  LOCKE.  Viite  Preardeiita 
Brp.-Cen.  C.  E.  McCUAtG,  HON.  F.  CARRELL,  M  L  C  . 

G  GORDON  HYDE.  K.C..  O.  H.  COOK.  E.  MERRILL  DESAULNtERS. 

W.  DO!G  ROBB. 

Maatager,  FRANK  S.  TAYLOR.  Sec.-Treas..  ALFRED  HAIJ. 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  Agencies: 

TORONTO  VANCOUVER  EDMONTON  REC.INA  FANNVSTF.ttE.  MA.N. 
1UKUN  ■'J,  and  LONDON.  ENO..I41  Moor«at«.  E.C.  2 


The  splendid  work  of  Mr.  \V.  Sanford 
Evans  and  this  Committee  deserves 
the  highest  commendation. 


4fh  Empire  of  the  Tlind. 


coinplelc  recovery  cannot  lie  c.xperi-  ,|,p  matpriil  -(chi 
|ence.l  until  the  spectre  of  want  is  |,;,v„  i„.en  s-reat 
I  rernovfHl  from  every  home  in  the  ,  i.\xr  i 


iruni  everv  nome  m  me,  insfanre.  our  fen  million  peo.  , 

;couiury.  and  it  is  therefore  pleasant  p|e  possess  one  million  autoniobiles. 


Beware  Of  Too  Many  Dollars  T*  is  <«ly  way  the  small 

man  knows  of  protecting  himself 
In  both  Germany  and  France,  from  Uie  -prlee-t wi.sting  that  iufla 


. . .  — .  I  And  this  leads  me  on  to  sav  that  ,  some  progress  has  al.so  no;,rly  one  and  one-half  million  tele- I  working  people  are  fairly  terrified  tlon  breeds,  hut  here  wo  have  made 

The  discoverv  of  the  Americas  there  must  he  a  fourth  phase  of  the  .ilf  r '''‘.‘.V’  I''''’"«'^.,'''nd  well  over  one-half  mil-  by  anything  that  so  much  as  ap-  that  sort  of  protection  a  crime.— 

..  - Empire  if  it  is  going  to  sur-  onTTdio  1  in  I  ,  developed  i  pears  to  suggest  the  possibility  of  Wall  Street  .Tournal. 

CP  —  a  phase  that  mav  well  he .  t>uhlic  imlitirs  capahle  of  serving  [  currency  iniflation.  They  ha/\e  - 

lied  "The  Empire  of  the  Mind  ”  ty-  Ipjet’ure  the  whiesn-e-H  toniin  .nVn  PoP'i'a- I  been  through  the  misery  o.  a  marttime  eisr  LANniNGji. 

fied  by  the  teachers  and  the  Scien-i^^n  .s  "  '^  contentment  ,han  we  possess,  and  it  would  '  rotting  currency  and  want  .no  more  rnr..vi«rH  ..  f 

rud  by  teachers  the  Seen  .tnd  the  >>np‘’ov’eme.u  in  ^  inor  De  appr.ir  to  some  of  ns  as  if  the  time  of  it.  They  are  without  a  nmrnenfs  ’kn  In’: 


The  chamber  does  not  appear  so  and  the  .settlements  on  the  .North  British  Empire  if  it  is  going  to  snr-  pp,,  •  ;  p-ive '  heemne  rer..,,,'-  developed  ■  pears  t 

much  In  the  role  ot  a  critic  as  it  does  American  .seaboard  gave  rise  to  the  vive  —  a  phase  that  may  well  he  '  ^  ‘j.,,  ].,.(  .,pj  „  „  puldic  iinlitirs  (•.spiihle  of  serving  ctirrenr 

with  a  view  of  making  a  clear  com-  b'irst  or  Colonial  British  Empire,  called  "The  Empire  of  the  Mind  ”  ty-  Ipjeture  tlie  w-idesprea.i  contentment  "7  ^ popiila-  [  been  I 
parison  of  the  trend  of  e.x-penditures  The  full  importance  of  this  newly  ptfied  by  the  teachers  and  the  Srien-  j  improvemciu  in  inor  ile  in.  r  to  ..‘'"u  h  "r"  ' 

as  against  the  ability  of  business  to  acquired  territory  was  not  sufficient- [  tist.  i  which  has  developed  in  Dial  time  h-.ll  >n..  ’ ”  ’h*'  '"'7  ? v,,!’  • 

meet  the  ever  pyramiding  of  ta.xa-  ly  understood  or  appreciated  hy  Eng- j  Lord  Maemillan  in  a  recent  address  i  rite  attack  on  nnemploynient  must  i  ‘  \  Vr 

tion.  It  Is  gratifying  to  km-w  that  land.  Nor  xvas  it  realized  that  the  ,  said  "Arcn  i  >ou  all  getting  a  little  mot  stop,  and  yon  and  I.  as  niembeis  ,  jf  n,,t  'of  other  ne.ji  le*  i./,  m  lal 

governmental  exponditiires  have  been  :  free  born  soul  of  an  En-lishman.  j  tired  of  the  material  things  of  life’ ’.’ |  of  the  organized  business  eonimunitv,  -(•..pn  L  .  iiVm.  •n'l' ' 

cut  tbi.s  past  year  to  the  tune  of  'wherever  he  might  settle,  would  not  And  he  Mcni  on  to  .say  -  ‘’there  is  i  must  bond  onr  everv  effort  to  pro-  Ij-  i.|tinn’ie!v  imke.l  'wUh  i  iVn  Mr 

some  fifty  million  dollar*.  There  is, be  .satisfied  with  less  than  the  full  a  trade  more  important  to  Canada  vide  the  many  other  thousands,  now  ;  oondiiions ‘ih  it  mv  view  of  1171.1  demand 

still,  howex-cr,  too  much  expenditure,  I  rights  and  free  liberties  whi.  h  his  than  the  trade  in  wheat.  I  refer  lo  awaiting  einploymont.  with  an  op  Ifnr,.  mnsi  in.'liidi'  the  wider  horizon  these 

resulting  in  too  high  taxf.s,  |  forefathei  s  bad  won  and  which  he  '  the  exchange  of  ideas  that  make  for  portiinity  to  earn  a  living.  We  must  |  of  conditions  in  otlTr  l-.nds  We  I  work  m 

It  should  be  the  determined  ohjee- j  had  enjoyed  in  the  home  land  certain  common  undersiandings”.  not  bo  blinded  to  tbe  fart  tliat  we|niigbl  look  at  iliese  for  a  moment  '  eon  fern 

tive  of  governmental  bodies  to  bring  I  .Asa  result  the  first  pliase  of  Km-  And  then  be  told  of  the  effort  to  have  a  difficult  winter  in  rirospect.  |  |^;mt  Mcek.  renorts  from  Geneva  'n'moditv 

thtdr  budgets  into  balam  e  at  the  '  pirc  died  M  ben  the  .\mf  ncan  Kcv.jlu-  ;  tnake  I-ondon  .\  Centre  of  (  iiltiire  as  and  th.it  it  will  reiiuire  the  earnest  ;  f|i,  aied  in.  rc.i'sed  production  in  ail  I  anyone 

earliest  p'lssihb-  momciii.  jiion  dispossessed  Briiaii,  ..f  ihirieen  well  as  of  finaueial  iioMcr,  through  and  sincere  efforts  of  every  one  olith,,  major  industrial  (oiinliif.s  I’he  ir 

Biiilwav  1*r..blem  M’f  her  (’(.Ionics  and  !■  ti  eiiiy  ihe  a  great  scheme  of  Eniversity  of  Kon-  us,  a.s  well  as  the  governments -Fod- |  nraeticahiliiv  of  -i*  I'reai  eenno-mr  ■^'*''^.5'^ 


.ippr.ir  to  some  of  ns  as  if  the  time  of  if.  They  are  without  a  moment  month  of  Aogn.si  ri-.-ord  an  in- 

ha<i  come  when  we  miglti  again  wcl-;  faith  in  the  promise  that  inflation  ;  rrease  of  Ii.st8..‘.nn  pounds  in  fi.sh 


resulting  in  too  high  taxf.s,  |  forefathers  bad  won  and  v.ii 

It  should  be  the  detormined  ohjee-  j  had  enjoyed  in  the  bone  land 
tive  of  governmental  bo.iie..  to  bring  |  .As  a  result  the  first  piiase  ( 
thtdr  budgets  into  balam  e  at  the  '  pirc  died  M  ben  the  .\mf  ncan  li 
earliest  p'lssihlo  momeiii.  lion  dispossessed  Briiaii,  ..f  il 

BaiHvnv  ri’oblem,  "f  her  (’..Ionics  and  !•  ti  .m 

J  fourteenlli.  Canada,  loval. 

The  second  problctn  f.erupving  r-  .  . 

,  ,  ■  ,  11  This  fir.st  Kinpire  largel. 

nueli  of  e.nr  consideration  and  study  , _  ,  ,  .  '  ,,  ,  ■ 

...  ,  „  heeanse  although  I.iighind  a 

during  The  j’ear  Ma,;  the  UaiHvav  i,  ,,  ,  . 

'  J  ^  men  asm g  d.  t 

' '-rif  1  1  self  governmeni  Ihrougli  the 

The  heavy  reeurrmg  and  hieroas-  I 

mg  anniml  def.cfc  on  operation  an.  ^ 

the  repeatedly  ae.umulating  capital 

.^xpcnditnre  of  onr  .National  Ka.hvay  admin,.- in-, ,io„ 

Sv.stem  are  pnrhaps  the  most  serious  policies,  the,,-  foreign 

financia  proh lems  eontrontmg  (an- 

ada  to-dav  "lefadnieoflheNa-^^.^^  ,,,,, 

tional  Svslem  ,o  earn  the  interest  on  ^ 

capital  indehtedness  e-  one  of  the.^^.j^,,  K.ngland  die*- 

prime  faetor-  m  I'revennng  The  gov-  ,  i  „  .  . 

einnient  balaneing  it.s  biidgel.  laril.nie  i  inpire. 

Tliaf  the  aiterapi  to  soenre  ro-  I  The  Semnd  Enipire  was 
operation  under  the  terms  of  the  time  ??nipire.  T  re  .  out  < 
Duff  Report  has  i.een  henefieial  is  in  azure  luain  atid  li.eam'  war 
itself  a  matter  of  satisfaetion  and  it  C’l'or  God  and  i  r.imi’ ,  ’  w.-i  ,  eh 
i;j  doubties.sl.v  true  iha.i  greater  eo-’io  “Britannia  rule--  the  waves, 
operation  max  he  a'hirved  iietw-een  |  in  the  early  (!.-.vs  it  tia'l  its 


come  a  larger  number  of  Britisbei’.s  Will  he  measured  or  controlled,  if  lamtinp  in  the  Jtaritime.s  and  ’Maar- 
ifn., tor  other  peoples,  to  onr. shore.*,  [the  laboring  people  of  eontinental  ;7;:7' 

I  hen.  loo,  our  iillininte  prosperity  j  Europe  roiild  ho  heard  they  Mould  nstofinsj.  Tlie  inoveased  landing.*  in 
i.s  .so  intimaielv  linked  xvilli  exiernil  j  tell  Air.  Green  that  the  assiiroinee  lie  Nnvti  .Scotia  totalled  .t.ST.t.ipiii  pounds 
eondilions  iluii  any  view-  of  the  fn-  demands  “that  we  will  get  more  of  and  the  incroa.se  in  value  jfifi.ssn. 
tine  must  include  th.e  wider  horizon  i  these  cheap  dollar.s  for  the  da.'.js 

I  of  c()Ti'iitions  in  oilier  lands.  We  I  work  we  perform,  .so  lhat  it  m  HI  ^i.ask  atciii-'.xx’ an  co at,  oltput. 

niiglil  look  at  Iliese  for  a  moment,  [conform  to  the  Increase  of  com-  rtegina.  —  Sn.sl<afchewan’.s  produo- 


^i.ASK  ATCIII-'.XX’ AN  CO  AT,  Ol  TPrT. 

rtegina.  — •  Sn.sl<afchewan’.s  produo- 


of  her  (  ’(.ionics  and  !.  ti  eiiiy  the  «  great  scheme  of  i  niversity  of  I.on- 
fourteenili.  Canada,  loyal.  don  extension  to  consiruef  as  it 

T’liis  first  Kinpire  laigely  failed  Mere  a  clearing  house  of  ideas,  lo 
heeanse  although  Kiighind  .-illowed  foster  the  eommerre  of  ideas  so  that 


a  great  scheme  of  i'niversity  of  I.on-  us,  a.s  xvell  as  the  governments — Fed-  |  praeticahilii v  tif 
don  extension  to  consiruef  as  it  oral,  j.rovineial  and  tniinieipal — to  j  nxiierimont  Is  n 


her  (  i.lonies  an  mcn  asiiig  d.  g-reo  of  'here  might  be  a  coming  and  going 


reports  from  Geneva  in-  modity  .prices,'’  cannot  iic  gixeu  liy  lion  of  c.0,-,1  m  ih.'  secmid  (piartcr  of 

emsed  production  in  all  I  anyone.  {:.’ns"7X;’J('h^  ■’I.;  ^"'.'.".rn'c^c'n.; ’’'T: 

uliistiuii  (oiiutiifF.  i  no  f3von  in  Kngland,  HiS  in  I  nimo.st  pxnrtiv  tho  sam^  as  Ww 

y  of  a  great  eeonomie  fj,g  hoardin’^  of  gold  iiicees  against  1  nninswi.-k’s  ...ifput  of  ri.e.Rfi  ton.*  for 

Is  noxv  being  tested  in  .1,0  possibilitv  of  an  inu onfro'lahle  i Haskntcl.ewan’.s 

(..(.sc  'Cl...  (•..(<«  1  i  ’  ”  pos.siiMio  V  i.i  o.  .1  .  proditciion  ccprc.wentcd  an  incroa.sp  of 

t.ues.  I  lie  t  nited  King-  donrocintinn  of  naner  money  is  -  ,i,„  ra  ai-.  (,...» 


Mere  a  clearing  house  of  ideas,  to  provide  adequate  food  and  shellei  the  ITiited  States  Tbel’nite.i  icin  r  -  '®  pos.siniinv  or  o  production 

,„.Mo  ,h.  1.1™, »,  ...a.  or na,„r  paop.c  i'"„'  u 

there  might  be  a  coming  and  going  |  Disregarding  for  a  moment  oxter-  advamerl  on  its  way  to  norm.-il  0..0-!  ” 


voi  tho  fiO..Tir»  t(*n?  r<^rnrd 
similar  months  of 


self  government  Ihr'.ugli  the  lo.  al  between  I/.ndon  and  all  parts  of  the;”*’'  eondilions.  I  enn  happily  direct  |  djiiops, 
colonial  assemblies.  .‘Tit-  was  noi  pro-  Empire,  so  lhat  even  if  tlie  legal  j  A'”"'. ‘‘’’f'"' ifiti  lo  another  vital  lac- 
pared  to  grant  an  f  ipial  .Icgroe  of  bonds  of  Emiiire  baxc  I.een  relaxed  i '  inadas  recovery -viz,,  uur 
freedom  tf>  tliem  in  regard  c.  ilie  iliero  will  he  a  1  igliteriiiig  of  .senli-  |  trade.  .A  definiie  elieek  10 

control  and  admini- ic,-iri(,ii  ot  their  mcni  and  common  opinion  to  take  1 evidenced  by  the 


and  iindoulifcdly  a 


nor  tlieir  foreign  afi..i'  Bur  the'  Frontiers  are  no  longer  geogra-  1 1 
Empire  did  m.i  [la.e-,  .  ..inidetely  !  Pbical.  they  are  rapidly  becoming,’ 

ayvay,  "For  yvlio  die  if  I  ngland  lives,  j '’uHiiral.  It  seems  to  mo  tiiai  >hei‘^ 
yvho  lives  if  England  (tie*’’’  fiiiiire  bolds  in  store  fiirtlier  changes  [^ 

iiid  llarilinie  i  inpire.  higher  phases  for  the  British. 

-Cl.  o  J  r-  ..  F'mpire  "Man  sliall  not  live  by  I 

Ihe  Seermd  Euipirr  was  a  Man-  intap.  , 

line  ^mpite.  out  of  the  gjp|pp  „f  ,pind,  tlie  imponder-:, 

azure  mam  and  liro;,,,,  war  erv  oU  and  there  shall  i 


I  ayvay,  "For  xvlio  die  if  i  nglan 
ixvho  lives  if  England  (tie*’’’ 
-lid  Uarilime  i  inpire. 

!  The  Serond  Euipirr  was  .1 


to  "Britannia  rule 
i  in  the  early  (!.-. 


the  two  railways  Mhuh  will  fiiriheriin  'tie  Curii.bepu 


ffferi  cnnsiderat.ie  say 'tig.  ipoMe,-  of  Eur..|.( 

i  belie’.a  that  e-.tn  this  j.a rtial  j  lucra  1 1  ve  ir.ele.. 
••ucce.^s  '-li'.iiid  n(.i  In  pennitied  lojand  fought  fo' 
becloud  th“  i."  Ue  nr.p  prei  lurto  llie  sou,--.  lu  li.e  d 
fur!.*er  slildy  ot  ti,.'  iiufstion  of  ihe  lU'licr;  w,i-s  iwlli 
If  lat ioushi (1  (.•■  Cue  iwo  lail'ways.  and  '  Eurof.e’’.  h  . 
(■yen  the.  eon.-a).  raii'Ui  of  pl.'iciu.g  j  ish  Admirals 
theni.  for  th(-  nurpose  of  admiuistra-  ilicy.  Ihe.'.  kin 
tion  und'-r  o.ue  luanagi  uient.  This  I  If'arncd  mu.  b 
might  he  d'.iK  for  a  term  of  years  1  yvhicii  ’.•.'.u  f- 


Eiu|.i,r  WPS  .-1  \Iari- 
T-  a:  out  of  the 

I  lii'  C'iin' ■  war  cr'  of 
r.iini’  i  ’  w.'i  ,  ehatiged 
ul(^-  the  waves.  " 

(!:.v,y  It  tia'l  its  liirth 
>11  .S(,-i  wiiere  the  sea 
|i('  I'U'euded  for  the 
oi  ifi(-  Sjianish  .Ala'n, 
il"'  -ure-eniaev  of  the 
:  ’vhen  the  West 

1  11  d  (lie  •  (  orkpit  of 
..  riei(‘  that  tlie  firit- 
uak',..  Ftaleigh,  Kod- 
Somf'-s  ami  Nelson 
f  Iliejc  r;;iyal  strategy 


trade,  'heir  iilaee.  xe'^h'  ■"!  ended 

Frontiers  are  no  longer  geogra-  ’  ‘i"ain  find  our- 

phieal.  they  are  rapidly  hecoming  "'I’lipyjn"  the  fifih  phne 

eiiltiiral.  It  seems  to  nio  tiiat  'he  i ‘^'7’'’?,  '  7'*'  *  '* '***^'"*^ '^^  Mot  e 

fiimre  holds  in  store  fiirtlier  changes  '’7'.'  ’’^1"'''- 

and  higher  phases  for  Ihe  British.  .E.  '  , ^  '■d'ent 

Empire  "Man  sliall  not  live  i  .'.''I  ”’7*  7" 

bread  alone”.  'Phere  are.  the  intan-  pei*,,d  I1V1  vear'''"  ’n  'j 

eibles  (.f  the  mind,  the  j  Conferemr  .•I'grepmeiii*  umde’ii'ri  V 

ahles  of  the  spirit  and  there  shat  j  fae.liiat,ng  larg.7 

yet  he  witnessed  a  development  into  Kingdom  whC, 


>  aiioKii  i  yiiai  lac- I  roriienimeiit  of  llie  iieople  of  ilm 
lecovery -VIZ,,  our  i  Moiherhmd  yv.is  evident  on  every 
A  definiie  eheek  to  |  hand  during  my  visit  there  this  ji.i.sl 
’  dyidenee.l  by  'he  Iminuper.  .An  eneoiiraging  sign,  too., 
fiscal  .vrai  ended  tbe  reeent  prediction  i>f  a  siirjilus  | 


ain  find  our-  jp  Hriiisb  budget. 


an  Empire  of  the  Mind  and  Perhaps  j^-pp^ts  showed  eyo’ansiou 

into  the  final  phase  when  it  will  be-  the  f.  -i  time  in  three  yc.s 
(ome  an  Empire  of  the  Spirit  the  ro;  nionfh  .if  ibe  xe,, 

The  setback  to  bu.siness  m  lO-T  previou.  This  gain  eon ’ .nun.i  j,, 
(lear'v  reveals  that  there  is  no  short  Angu.si.  .'anada’s  favoral.le 

on  to  the  goal.  The  yvorld  xvill  not  balance  r...  the  twelve  tiioulli-.  .u,,,. 


and  under  siicli  s.-ifogitaKis  tind  regit-  'title 
iaiinn.s  as  tnigiir  lj(;-,|  guaraiitei'  pro  guar; 


‘.  hen  the  A\  psi  brought  hack  to  normalcy  hy  Ihe  hng  .in  ■ 
(d  .  le  ‘I  orkpit  'T  :  w-.sve  of  the  magician's  wand.  There  one  luu 
neie  that  tlie  BriL-l,j.  Midas  to  change  hy  a  doll.-irs 

■ek".  Raleigh,  Ilod- al]  things  lo  gold,  these 
omo-s  and  Nelson  :  (jmii  of  Aladdin's  lamp  to  trans-  exlpi  ii;!i 

ilicii-  uaxal  strategy  j  p^„.,  magie  carpel  from  look.-, 

iiritain  ihe  proud  idepresslnn  to  prosperity. 

'  f  the  Seas  ’  and  :  world  is  off  the  gold  standard  . 

e  (('iivoy  fo  Krilain  .s  (-ha racier.  AVe  may  have  to  re-  ’r,  . 


iiiiii  place  Internatioiml  roiiaborat'on  has  r.’- 
cxpoiiers.  More  cenlly  .'aketi  i.lace  in  regard  lo  one 
taye  been  exi.eti-  nr  onr  great  natural  products,  name- I 
ii>  and  in  recent  ly.  wlieat,  and  we  are  hopetiil  that  ' 
li.iye  i.een  im  internal ion.i I  agreemeiils  may  be  .  x  ! 
np.iii'd  yyiiti  ..,im:.  (f.„.|p,,|  („  ,,iher  natural  eominoditios  ! 
Il-  llie  Iniiieri.il  j,,  (pc  near  tnliire. 
fl"  I  .Mtliongli  wfi  miisi  not  overlool;  the 

larg.'i-  protih'rn.s  presented  by  internal iona ! 
tai’itfs.  debts  and  disai  niameni  w-liich 
1  three  "'  [ii’Psenl  shed  IhMt  sliadows  on 

"orld  picliire.  il  i.s  encouraging' 
'  Ilf  .y.t  ;  kiinw  ih.-it  serious-minded  slafc.^  ; 

;  hav.mable’";  .  „i;  i  ;'7'’  7-ryyvhere  are  gix  mg.  more 
ctv-.  I,.  I'lmii  ;il  any  time  m  the  past,  tlieir  j 

.....lid  I.  '  jhfst  ihoughl  lo  ttie  solntion  of  yyoi  ld  ; 


•  TI".  anioiinted  o.  i,.,. 
'  ('d  aii'l  roui'tocn  iiol 
'he  previous  year.  ,Su 
iiiconraging  sign-  t..;- 
(■ommeree  .'low  let 
.selves  tor  a  uiotiicul. 


!  t.rol.lf.uis. 


I'niled  Si.ite.s  and 


n  the  high  seas  fo|„ps,  rebuild'  activities  and  revive  Pf'E*:"" 

Mzon.s  of  the  world  fanada  the  land  of  adventure  7’'  moyement  o 


ic(  and  under  conditions  that  j  irierdiuntmen  who  tdied  their  'n- j  value  character  revamp  pmgram- 
mighr  proxidc  for  any  excess  profit  ci easing  trade  on  the  high  seas  foj^ps  rebuild  ar’tivities  and  revive 
on  tiic  return  of  more  pro-speroiis  |  the  far  Eung  imrizon.s  of  the  world  fanada  the  land  of  adventure 

times  iicing  at. plo  d  to  icdiice  the  (and  plaruf-'l  m  every  portion  of  the  ;  challenge  us  to  explore  new 

). resent  capital  funded  d(bi  and  costs  j  globe  ihe  oiiiposts  of  civilization.  | avenues  of  endeavour!  The  caravan 
cfoafed  by  tb.  ut.w  i.-a;  policies  of  the  I  This  -lerond  Empire  alloxved  a  lar-  proceed  slowly  over  a  tortuous 

liast  j  gi  r  nie-T sure  of  freedom  in  fiscal  and  '  j-onle  beset  with  many  diffieulties, 

Roya!  ilntiking  (  oiMinis‘-iui<.  trade  rrhiii.  r..;  to  an  increasing  num  j  the  progress  of  the  nation  xvill 
in  xi.'w  of  tbe  ley.s.o,,  of  fh,  Rank  members.  H  :  ,  p,.  ,  contribution  of  the  in- 

Ach  a.  It.e  ncx,  r  J;*”'  '  ’-■hi--"’-';'  [dividual. 

ture.  Ihe  ar.pom.meni  of  a  IRc  ai  ^’’'''7 - 

,  •  ,  ,  4  1  he  fnrr^’s  stood  side  n.v  ride  I 

(ommission  on  Banking  has  l.een  f'ountrv.  |  "■  '’•••«“«  '■•oi’DIst  tr.aj-hi.. 

mo.-  imely  The  (,0- *1  nim  rit  is  to  b,.rj3f]priing  phase  of  ,  Vancouver  Motor  tourist  fr'dUic 

be  congratulate.]  :u  .ic.i.ug  .(uro.l  ..  ..  ,  ....cena  ir.(r  I’h-  Ific  Highway  up  to  ll.e  eiot  of 

,a,-  ruembrro  of  thir.  i.c.'-t  im,.,.u-,ani  ' ’7  n  v  1 ■*  'I"'"'-'®’'’*'  "77* 

(  ,-r.imiccion  Tj-.rri  I r  r-, i 1 1  o n  -  r,a  term"il  the  Third  British  Em-  r!ir.=-  and  '•.T  -X.'-'.  pas.senger.s  over  tt.F 

Commission.  Jx.rd  .i.KpuHaP  .md  because,  as  a  result  of  the.  Mar  To  cfr.«et  this  there  ha.s  beet,  a  mark- 

tbose  Mil.)  yyere  a;-.snci,-.i.d  w  irb  litm  ,  ,  .  ’  .,r  ,1,0  liho,-.,-  in' i-ease  Pi  train  traxel  to  \  an 

The  public  will  await  with  ...nfuicn  ‘  ^  .L  7, 

cry  the  report,  ftmllugs  ami  r...(,,ni-  ''’f  In,  7avs  "" 

mendalions  of  the  Committre.  ''’'*'^1  f  TfiBl  emS^  -  — _ _ _ 

members  a  desire  for  full  equality  of 

Kinpire  iteiations.  j^overnmeut  and  freedom  ot  lo.ti-.ig  Fi  n  i’.atuii  in  w  fst. 


Assisting  Recuic;- 

y'ioiit  the  |.fi:’  '. 
lias  shaped  tie- 


has  shaped  tc-  i ’tiamlie;  ’... 
es  so  that  llie.  '•  riiild  •(,, 
moyement  o,v,pr,|  ini.j 
ory.  tintl  wiiii  ihm  ,,,,1  jn 
iiemi.ers  of  yuin-  (.xrcuiive 
II  iinreservf  dl\  .ho  i.c-i 


ness  re.  ...ory.  tintl  wilii  ihm  ,  ,,,1 
view  It',  iiipiiitiers  of  yi.in-  (.xr.-uii 
have  gi  ,-.((  iinreservf  dl\  .ho  h( 
that  i-  -Il  them.  .Mav  i  i,-ih,-  i; 
opp'.rl'm  iy  of  exiires.sin  ,  ilieic 


!  n.  T\  MO'IOR  Toi  l*  1ST  TR.AJ-’FD..  Ill'iral 

A’a n'-ou ver.  Xlotor  tourist  traffic  |  ^‘7,.,* 

E-la  I'H'  ific  Highwav  up  to  Hie  ei.^.t  of  |  1  |)< 

j.Xugust  -dioweri  a  decrease  of  'TtS'*  ^ylK.. 

rar.=-  aP']  '•.T.-X-’y-'.  pas.eenger.s  over  taJ.  ,. 

•fo  cff.eet  this  there  has  been  a  mark-  ■ 
ea  in'i-ease  ill  train  tra'el  to  \  an  iero.ic 
eouv'ir  owing  lo  special  exrur.*i'’n  isiipp" 
rate.s  on  II..  trans.’oiitineiital  liiil-  ji:.;(ii.(- 

|o,l|.( 
-  iiatioi 

lO.tl-.IZ  FI  n  I  ATL’II  IN  W  FS  r.  I 


While  devoting  earnest  aiteni mn  •  action 


to  these  national  (juesiions,  ihe 
I  liamber  has  not  lost  siglii  of  ihe  I'.n.i.ire,  was  largely  aeliieved  by  ilic  '■‘k<-n  'J”. 

even  greater  and  more  complex  ques  rdvi-ni urer  and  the  soldier.  The  •’'■‘'•'On  '■ 

lions  of  Emiiire  and  xiorld  relations,  second  l-bnpire  the  Maritime  Em- 

Canada’s  fuiure  cannot  he  l.mind  pi:.  ,  by  the  spread  of  sea  power,  the  .sa.«U:itci.,-wM 
up  yviiliin  any  national  lin.iis.  Na-  (-(.ntribuiion  of  the  sailor  and  trader.  i  • 

iional  isolation  i.s  impo.«sible.  llie  'fiie  third  Empire,  which  may  yet  be  -I'cVr'i 

trend  is  to  recognize  the  inter-depen-  'designated  as  tlie  Empire  of  the  Air,  Vukon  Teni 


Winnipeg.  Mnn 


Tin-  first  Empire  —  llie  Colonial  \alue  of  pi-iis  of  fnr  bearing  (iniinal.'--  ti,,.  c, 


.MCi.isi; 

I.IIM.TI'I 

-IT-'..  I  in 
r,i;.(i7ii 


’  ,1^  I  aiip’ '  '  it' ti  'll  of  Ibe  w  ;l|iiigu..s--  ... 

so  tni.ii'  of  the  letiditig  l.'.isinesi,  m.  n 
of  tl.c  •  ipiitry  to  sei'v.  .ip  eomni.i 
lee..-,  ,,,  |pnfl  tlieir  practical 

Aj-'Flc.  Ill'iral  ipfiori  in  the  woi-|;  I  tie  . '[(.ti,!  . 
t  traffic  ber  i  t  jna  to 

“  •‘"Z’  i  ’sf<inding  w'ul,  .  r  iin;  ,,,  . 

7r't77' 

a  mark-  ’-Hf'  'icl;ng  of  a  '.i.ohsign  '•■. 

to  Van  leeoni-  public  flnTycc  ]  ;, 

<rur.*i''n  isnph''  .  tlii-  uoiT  bn  '.een  ni"-i 

*■'*“'!  F.nti--r  :‘ -orv.  £iii.l  piJl't!-'  •;’irt,,,.ri 

I  I  I'L  .  *  '  <i  I f H’  ;i  i-mj ii'i  I  i (  ;t li (’i:i  t  .it 
uatioi  ...Ivin;;  reduced  public  del. ! 
*’''**■  i  and  I:  '..'iiiiin  I  belieyc  li.e,  I.een  hi 
The  nunibcf  and  e:ea;  .  ;  hundred  fold  ....  a  result  o. 

animal.'--  ,h,,  ( .|,p|-’.s  ea  111  ;ia  i;- u.  I  hm  |:.i.-.l 
.  ;.s'i;aiiii.  ,1  repi'escnlai.yt  group  o 

Value  ,  .1 '  m  r  'll.  Ill  1)(‘  I'S  ('Oil  I  I'i  i.u  I  eti  of  l.oh'i  ' 
(;s:i.:'.:o;  lime  ;inr|  money  tu  .ioii.i.ejj  ;g  n. 

'  ■[■‘ii;-.’ ’y’,'  l•'‘’Mal;l|  c,  the  ililci’csi.-.  of  ;i  greater  j 

'i 7(1  i'll’;  *"d>ti'’  (ommeree,  Ihe  Chanihii 

1  .n:{-j. lull  .  Hits  as  I'.rl  the  w-k  o!  liip  R.ilik  j 

I tij.jcs  1  ing  I  (iimui.w.moM  in  aiializing  lliei 


,  '  7  the  I  )iit('(|  Kingdom,  moreover,  ,'tre  i 

'7"7  .  tiirciissing  dei.i  setflemenis,  j 

'l7,  ’Euieva  is  tlie  scene  of  internal lona I  | 
7  ■di.scu.S'sions  on  distirniameni  and] 
news  of  tlie  eoneltision  of  interna- 
ti'.’ial  eoiiimereia I  treaties  is  heeoni- 
voir  'Pli'e  common 

i,i]ip,.-[.  '  A  hetter  d-iy-  is  stirely  eoiiiing.  .Men 
1,1  ’  "f  .good  \,  ill  in  all  Ihe  natioms  of 

hii-i  striving,  as  never  lie- 

' ml  ill  i'lealt  down  Ihe  harriers 

.,.,1,  j,,.„  I '  ha'  ii.'ve  -o  long  kept  them  coni- 
he7  I  "'m'cdilly  and  .''oeially  apart,  and 
liii,  Cniiada.  heeanse  of  iier  strategic  po-  | 
r  d:  .  ".  '''v.’i  ..’I'l  her  freedoiii  from  old  world  : 

.j;.-,  ,,‘r  ’’ nhiios  t i'-a  and  prejudices,  should  , 

•a,  III.  Il  "  hr'imipept  place  in  all  .such; 

,,uu,0l  ,  hio-.eiueiiir-.  : 

al  ,ii..i  '  'M.  wc  e(|ual  bi  onr  la.sk  ’.’  [ 


PROVIDING 
A  COMPLETE 

SERVICE 

With  its  own  modern  refi^ 
nery  in  Montreal  .  -  •  its 
six  hulk  stations  in  Mont¬ 
real,  Quebec  city  and  other 
strategic  points  .  ,  .  with 
over  500  service  stations  and 
outlets  throughout  Quebec 
. . .  Champlain  Oil  Products , 

Ltd.,  annual  total  sales  ex¬ 
ceeding  26,000,000  gallons. 

For  courteous  service, 
and  for  dependable  gaso¬ 
lines  and  oil  products, look 
for  the  Champlain  sign. 

ethyl  benzol 

LUBRICANTS 

WHITE  GASOUNE  SPECIAL  PURPLE. 


M  ’I'ly  F  DIMM. INI.. 

-  no,,.  well  ..a.s  I 

.  h'l-'.'  e,.,,ti,  end  gr.-.u|i  at  ‘ 
O'  fhe  .-.fliei  dav  .vh«n  , 
o  (  n.'l'.  was  Ep'i'ld*'-!  .n  i 
w,'.'  h='.,n.l  (be  1"'.  f'-'.'t 
.  ...Is  h».ng  userl  (-.-iri'-li- 
nil  f.el.l-  .-'-.llliniie 
•  .|  ,11  V  .  II  .  .aic  ' 


OIL  PRODUCTS 

LUVIITEP 


9n  OF-S  •"Aiacl 

^hr  jfiunnrml  S^tmrs 

■Aentronf  '*AfVADA  Toronto 

. 


THE  WHITE  PUMP 
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1  pIlfrUrMrMTP  AC  years  with  the  purpose  olf 

illnlCY£l!l£lllj  Ur  “  universal 

NICKEL  INDUSTRY  „ 

IIAVAAWU  AIIWI/AAIA  misleading  to  give  cur- 

II A  VC  DCCAI  r'DCAT  statistics.,  hecanse  all  the 

fin?  C  DLCll  UACnl  industries  fwith  the  oovious 

exceptian  of  gold)  have  suffered 
_  "IT  i  c  o-  severely  during  the  last  three  years, 

rresident  Stanley  Sees  Big  we  can  point  out.  however,  that 


Beatty  on  Western  Situation 

The  Problem  of  Wheat  and  World  Conditions  Immigraticn 
For  Settlement  Favored 

By  E.  W.  BEATTY. 


Future  Ahead  In  Spite  Of  more  nickel  was  used  in  1920  than 

Pasl  Diffirulries  height  of  the  World  War.  We 

rast  uimcumes 

A  Hjiviii/c-DC  ADV  recession  in  tonnage,  nickel 

ANiNlVr.KSAiv I  added  to  the  industrial  fields  in 

- ; -  which  the  metal  has  established  its 

Cautions  Against  Canadians  usefulness.  Thus  every  step  towards 
TaJdng  Great  Heritage  As  A  recovery  In  general  business  condl- 
Matter  Of  Course— Develop-  f  more  dive^ 


ing  Alloy  Field 

On  the  occasion  of  the  BOth  anni- 


fied  demands  "for  rtlckel  than  ever 
before  In  the  history  of  the  indus- 
try, 

"So  long  as  we  are  prepared  to 


versary  of  the  Canadian  nickel  In-  carry  on  with  the  spirit  and  stam- 
dustry,  President  Robert  C.  Stanley  ina  shows  hy  the  nickel  Industry  in 
of  the  International  Nickel  Com-  these  first  50  years  of  s.truggle,  the 
pany  of  Canada,  makes  some  time-  next  60  years  may  not  be  easy; 
ly  observations  in  regard  to  the  but  they  should  show  continued 
achievements  to  date.  In  empha-  progress  and  prove  profitable.  The 
staing  the  difficulties  of  these  first  one  danger  is  that  tbe  people  of 
fifty  years,  Mr.  Stanley  points  out  <.;;aT)ada  should  ever  come  to  take  as 
that  while  Canadians  should  not  a  matter  of  course  their  great  hcri- 
lose  sight  of  the  fact  that  the  bene-  tage  i.n  the  copper-nickel  sulphide 
fits  to  Canada  have  already  been  ores  of  the  Sudbury  district.  The 
great  the  promise  of  a  bountiful  rapacity  off  these  ores  to  feed  fami- 
future  is  equally  great  so  long  as  lies,  to  touy  the  products  of  Can- 
Ihe  industry  carries  on  with  the  adian  farms  and  factories,  and  to 
vigor  and  determination  that  has  p.iy  freight,  taxes  and  dividends  dc- 
marked  dts  development  In  the  pend.s  in  the  last  analysis  on  the  de¬ 
part.  '  greo  of  success  gained  In  finding 

Mr.  Stanley's  review  follows:  i  markets  for  the  metals  recovered 


■'The  Canadian  nickel  industry, ,  from  those  ores. 


It  is  usual  for  those  who  visit 
western  Canada  to  return  with  a 
greater  appreciation  than  ever  of 
the  optimism  and  courage  of  the  peo¬ 
ple  of  that  part  of  the  country,  and 
my  recent  trip  has  only  confirmed 
what  others  have  so  often  commend-  i 
ed.  Notwithstanding  drought,  frost  | 
and  the  serious  damage  in  some  dis-  j 
tricts  done  by  grasshoppers,  the 
farmers  in  Saskatchewan  and  Al- : 
berta  still  retain  their  buoyant  view,  : 
and  the  vacating  of  lands  for  those  , 
more  favorably  situated  has  not  i 
reached  very  large  proportions.  Di¬ 
rect  relief  in  some  portions  of  ilie  : 
country  will  again,  unfortunately,  ho  ■ 
necessary  during  the  coming  winter,  | 
but  this,  if  efficiently  administered, 
will  he  cheerfully  given  by  the  tax- ; 
payers  of  the  Dominion. 

It  would  be  idle  to  say  that  the 
political  and  financial  situation  of ; 
the  western  provinces  is  satisfac¬ 
tory,  and  one  is  strtick  by  the  oh- , 
vious  fact  of  the  pre-eminent  im¬ 
portance  of  wheal  in  the  prosperity 
of  the  west.  Development  ihere  and 

•A  slnlemenl  by  thr  Presidrnt  of  Ihy 
Canadian  Pacific  Railway  on  his  return 
from  a  tour  of  the  \Ve..lern  Provinces. 


the  enormotis  expenditure:  in  i-:  ]. 
ways,  elevators,  and  oihrr  facil^ 
tie.s,  have  been  basetl  upon  the  i)'=- 
.su.  ntion  that  for  :ill  liuie  Cauada 
would  produce  and  would  lip  able  lo 
sell  enormous  quantitif  -  nf  wh'’;it 
every  year.  During  Inc  past  Iwcn- 
ly  years  the  increase  in  'vheal  gro.v- 
Ing  and  the  acreage  sown  to  wheat 
has  been  enormous,  and  during  the 
ten  years  1920  to  1920  (  anada  has  in 
fact  sold  almost  35  per  cent,  of  the 
wheal  imported  by  Knropc  and  other 
parts  of  the  world. 

In  other  words,  while  we  only  en- 
joyerl  14  per  cent,  of  the  total  inter¬ 
national  trade  in  wheat  and  flour 
in  the  five-year  period  prior  to  1914, 
we  have  expiindcd  our  iicrcage  sown 
to  wheat  from  less  than  Ion  million 
to  over  twenty-five  million  acres.  In¬ 
deed.  in  1932  the  area  sown  to  wheat 
was  27. 2  million  acres.  This  has 
resulted  in  large  carry-overs  during 
the  past  few  years,  with  the  pros¬ 
pect  of  a  substantial  amount  on 
hand  at  the  end  of  the  present  crop 
year  notwithstanding  a  relatively 
light  crop. 

It  is  a  dehatablc  question,  there¬ 
fore.  whether  we  will  not  have  'n 
revise  our  plans  for  the  West  and 


tint  place  such  complete  reliance  on 
our  ability  to  export  our  wheat  even 
iliniigh  it  is  the  finest  wheat  in  the  | 

oi  i  i.  and  produced  under  present  i 
I  'Midii ions  ill  costs  which  are  moder- 
..te,  Tt  would  be  idle  to  suggest ! 
iluii  this  is  a  tiniversal  opinion.  | 
.Many  experts  take  a  contrary  view 
anil  point  to  the  fact  that  through¬ 
out  ilu'  world  wheat  has  many  ene¬ 
mies  .mil  that  the  continuance  of  the 
lii.-gc  crops  en.ioyed  by  Ehiropean 
court  l  ies  during  the  past  few  years 
i  is  ill  least  uncertain.  Always,  they 
I  say,  there  will  be  crop  failures  or 
!  light  crops  duo  to  elements  over 
!  which  the  producers  have  no  control 
i  which  will  determine  the  Import  ne- 
]  cessities  of  Western  Europe.  It  Is 
I  pointed  out,  too,  that  the  enormous 
assistance  granted  to  local  growers 
in  many  countries  cannot  be  ex¬ 
pected  to  continue  when  better  wheat 
ran  he  imported  at  much  lower 
prices. 

V  V 

The  question  of  improved  farm 
ing  methods  is  receiving  the  atten¬ 
tion  it  deserves  and  to  it  and  a 
somewhat  higher  price  of  wheat 
must  be  attributed  the  better  posi¬ 
tion  of  many  farmers  who  have  not 
suffered  complete  crop  failure.  1 

The  question  of  moderate,  con-  j 
trollwl  and  financially  supported  Ira- 1 
migration  is  naturally  receiving  the  i 
attention  it  deserves,  and  while,  un-  j 
fortunately,  the  problem  is  confus-  j 
ed  in  the  minds  of  many  by  unem¬ 
ployment  ,Tnd  hy  crop  failures  in  I 
some  districts, -the  great  importance 
of  it  is  not  overlooked  by  those  who  . 


i  realize  there  is  no  real  connection 
!  between  unemployment  and  the  es- 
!  tabllshment  on  lands  of  those  who 
will  from  the  beginning  be  self-sus¬ 
taining  and  therefore  not  a  charge 
upon  the  community  and  whose  ac¬ 
tivities  are  not  related  to  urban  un¬ 
employment  caused  by  other  condi¬ 
tions.  I  think  I  would  be  one  of 
the  last  in  Canada  to  recommend 
anything  which  would  accentuate 
our  present  twiemploymcnt  situation, 
but  T  am  satisfied  that  the  kind  of 
immigration  now  being  discussod,  in¬ 
volving  settlement  upon  iands  of 
men  who  would  be  adequately  sup¬ 
ported  and  become  self-supporting  is 
a  problem  which  demands  serious 
consideration.  It  must  not  he  for¬ 
gotten  that  no  intensive  flow  of  im¬ 
migrants  is  expected  or  desired,  that 
even  the  most  moderate  of  policies 
will  require  a  year  or  more  to  be¬ 
come  effective  and  that  any  plans 
made  In  1934  will  not  he  operative 
until  at  least  a  ycjir  later  and  th.at 
we  will  have  nothing  to  fear  from 
the  steady  immigration  of  a  rela¬ 
tively  small  number  of  people  per 
annum  under  conditions  of  land  set¬ 
tlement  which  will  be  carefully  work¬ 
ed  out  for  their  and  the  country’s 
protection- 

V  ¥  V  ¥ 

"As  Is  the  case  in  the  East.  Jn 
Western  Canada  the  great  American 
experiment  under  the  NRA  is  being 
w.Ttched  both  with  apprehension  and 
hope  and  the  prevailing  view  of  their 
business  men  is  that  its  merits  and  ! 
its  success  should  be  rarefiilly  nb- 1 
served  before  even  a  .slight  imiia-  I 


;  tion  should  he  attempted  in  this 
!  country. 

"One  thing,  of  course,  stands  out 
above  all  others  when  western  con- 
i  ditions  are  being  observed  and  that 
i  is  that  their  prosperity  depends  upon 
I  the  properity  of  the  farmer  and  this 
means  fair  prices  for  wheat  which 
can  be  sold  abroad,  and  also,  that 
I  upon  this  prosperity  depends  the 
I  prosperity  of  Canada.  1  have  never 
known  a  period  In  otir  history  when 
we  were  not  prosperous  if  agricul¬ 
tural  conditions  and  prices  were  sat¬ 
isfactory; 

Gypsum  Lime  Operations 
Have  Improved  Since  May 

Toronto  Bureau  The  Financial  Timea. 

Toronto. — Operations  of  this  com 
pany,  which  reached  their  lowest 
level  Yor  a  number  of  years  in  the 
first  four  months  of  the  present 
year,  .started  to  .show  definite  im 
provement  in  May.  and  since  th.T: 
time  have  made  'favorable  corriiar- 
Ison  with  the  correspond'lng  monlh.'- 
of  1932.  This  is  illustrated  by  the 


following 

eompari.^on  of  mo'nthiv 

production 

of  gj'psiim  in  Canada  up 

fo  the  end 

of  .Tilly  in  1933  and 

1932: 

I9H. 

1032 

Ton* 

Januarv  ,  , , 

- .  2.728 

6,301 

February . . 

. -  ...  2.426 

6.076 

March  .  .  , 

. ..  ....  4.160 

5.827 

April  ...  • 

.  4.241 

15,344 

Mav . 

. .  ...  13.400 

32,022 

tune . 

...  10.070 

70.710 

luly ...  ,  , . 

...  61.457 

80.2  7  3 

tthich  celebrates  this  year  its  604 li 


in  metallurgical  re- 


auniverstary,  has  the  ore  reserves  to  search  and  in  Industrial  standards 
serve  as  the  roots  for  an  industry 'has  created  opportunities  for  the 
that  should  keep  its  strength  and ,  u.se  of  nickel  in  applications  which 


\  itality  for  generations  to  come,  ;  were  not  even  imagined  a  few-  j 
■'Vet  the  50th  milestone  in  any  years  ago.  To  that  research  and 
veature  hasi  earned  the  right  to  an  to  the  trend  towards,  better  stand- 
inscription  of  its  own.  With  nojards  of  performa,ncc  by  alloys,  the 
particular  jocularity,  I  propose  |  nickel  industry,  has  contributed 
"The  ifirst  50  years  are  the  hard- j  hard  and  persistent  labor.  That  is 
est.”  The  veterans  of  the  Sudbury !  the  price  which  it  has  paid  for  its 
district  will  recognize  the  sincerity  new  position  in  the  industrial  ! 
of  that  descriptilon  of  a  halt  cen-  world.  It  is  the  price  whicli  niust 
tury  which  encompasses  the  orig-  continue  to  be  paid  if  that  position 
inal  battle  to  separate  the  nickel  i  is  to  be  maintained, 
from  the  copper,  the  struggle  to  in-  "We  are  only  on  the  threshold  of 
crease  output  for  the  Allies,  the  the  Alloy  Age,  but  we  already  know 
fight  to  find  Jiew  markets  to  re-  enough  about  It  fo  see  its  great 
place  that  lost  in  arniameats,  and  promise  ifor  nickel.  That  promise 
the  war  of  the  last  three  years  should  be  fulfilled  abundantly  in 


against  the  disruptive  forces  of  de¬ 
pression. 


the  years  to  come  so  long  as  the 
Indu-stry  carricsi  on  with  tlie  vigor 


"At  any  one  of  a  number  of  and  determinttfion  which  havel 
points  within  the  last  50  ye, irs,  marked  its  development  to  date." 

then,  the  nickel  industry  might  |  - 

well  have  become  discouraged  1  fTPP  AP 

have  cither  turned  laggard  in  tbe  1 1  pK||pll  Alp\  lip 
march  of  industrial  .progress  or  VlJlm  111  IVII 1  VI  i 

seen  its  control  pass  from  Canada  'TFITTOnP  DPI^TP  CAI  A ' 

TKUbT  BEING  iOLDi 

ninth  among  the  70  known  metals  - 

listed  in  order  of  quantity  con- 1  Grey  and  Bruce  Trust  Intro- 1 


s.umed;  and  it  is  Canadian  nickel 
which  is  almost  enWrely  responsi¬ 
ble  for  that  high  ranking. 

"In  thus  emphasizing  the  diffi¬ 
culties  of  these  first  60  years,  we 
.should  not  lose  sight  o'f  the  fact 


duce  Monthly  Pajrment  In-  | 
vestment  Plan 

Toronto  Bureau  The  Financial  TImaa. 

Toronto.  —  The  Grey  &  Bruce , 


that  the  benefits  lo  Canada  have  Trust  &  Savings  Co.,  Owen  Sound, 
already  been  many  and  great.  From  Ont.,  is  selling  a  monthly  pasmient 
the  very  start  it  has  meant  labor  in  Investment  certificate  to  investors 
developing  the  mines  and  in  get-  in  that  district  on  an  interesting 
ting  the  ore  to  the  surface,  and  plan.  This  certificate  i.s.  introduced 
then  more  labor  in  the  prodigious  without  the  aid  of  salesmen.  The 
task  of  treating  this  ore  through  company  receives  no  commission 
to  the  production  of  refined  nickel  for  the  sale  and  relies  entirely  on 
and  refined  copper.  It  has  meant  its  advertising  niateri.al.  Tt  holds 
the  consumption  of  great  forests  of  trustee  Investmants  in  trust  for  the 
limber,  and  o.'  many  other  Canadian  invc.rior  as  it  does  under  the  gen- 
products  in  proportion.  It  has  oral  guaranteed  investment  ccrtlfi- 
meant  the  em.ployment  of  more  la-  cafes. 

bor  in  the  construction  of  plant.  In  With  respect  to  the  monthly  pay- 
ihe  installation  of  equipment  and  ment  investment  certificate,  it  is 
in  tlie  maintenance  of  these  prop-  stated  that  there  is  no  cashing  pri- 
crtic?..  It  has  meant  the  moving  vilcge.  Ajiy  paymiests  that  are  made 
over  Canadian  railroads  of  great  are  left  with  the  comrany  until  tlie 
irainloads  of  structural  material  due  date  of  the  certificate,  and  tlie 
-and  supplies  into  the  Sudbury  dis-  only  penalty  for  non-payment  is 
trict,  and  of  even  more  productive  shown  in  the  following:  "If  the  in 
freight  i.n  the  form  of  nickel,  cop- 1  vestor  da'aults  in  liis  payniesU.  for 


per  and  mafte  out  of  the  district. 
Fxpendifiires  l.oom  liarge. 


a  period  of  llireo  consecutive 
months  the  company  reserves  the 


■•'.Nickel  and  the  by-products  of  right  to  refuse  further  payments.  | 


its  output  have  paid 


also  if  the  linvcstor  does  flot  keep: 


They  have  al.so  paid  taxes  to  the  bis  payments  up  to  date  for  tliej 

government  and  dividends  fo  share-  first  year  he  foregoes  a  iKirrowmg 
holder.s  within  the  Dominion.  To-  privilege.”  Tt  is  tbe  company's  in 
lals  for  this  long  period  would  tention  to  allow  the  investor  to  bor 
make  for  very  imprcs.sive  figures,  row  u,i>  lo  73%  on  the  amou^it  paid 
hut  the  record  of  the  last  five  years  in  at  the  current  ratc.s  of  Interest, 
makes  for  a  more  understandable  The  Investor  i.s  ailowed  to  add 
and  timely  picture.  Duri.ng  that  additional  funds  m  ^is  r.ygular 
lime,  which  included  two  year.s  of  montbly  payment  during  the  first 
great  business  activity  and  throe  four  years.  I'hc  conipany  guaran 

years  of  serious  depression,  the  tees  repayment  of  all  i.nsfalmeui.s 
nickel  industry  expended  solely  for  received,  together  with  i:’tcr'''  i 
Canada  products  and  services  $49,-  thereon  at  itie  rate  .>f  tri.en  !h'’ 

090.000  in  wages  a*nd  salarie.s.  $55,-  date  on  wliich  cacli  in-daiiuenl  Is 

000,000  for  supplie.s  and  upkeep,  received. 

$]8.000.000  to  Canadian  railroads  The  company  ha.s  more  th-n 
and  utilities,  up-wards  of  $12,000,-  $400,000  of  Government  honds  in  iCs 
000  in  dividends  to  Canadian  share-  assets. 

I  oldors.  and  some  $5,500,000  in  fed-  -  - - 

eral.  provincial,  municipal  and  j  Soo  Committee  To  Seek 

other  taxes  I  Return  Reortjanization  Shares! 

Inasmuch  as  the  rate  of  nick-  ^  ■ 

el  ennsumption  in  the  Domiion .  inn«n.i.i  TimcA  ! 

amoimis  to  less  than  10  pounas.  .  -  .  •*  ' 

nut  of  every  ton  of  nickel  produced.:  I  oronto  — F  ornvtti'iii  "'  <•  j 

this  industrv  has  alroadv  become  a  $1  ].2.")t>.loo  nf  .  Imm  a:i- 

oils.  St.  Paul  *  Saiilt  .Ste.  M'r:e 


tremendous  factor  in  Caiiada’s  for¬ 


eign  trade,  developing  out  ot  fliis  loosed  lino  .-tuck  f'crrl- 

great  exportal'ilc  surpius  important  M'*'****'''’  annoniuf  i  I  .le  conm-.t 
credits  as  ofDet  lo  purchaKesMpP  comprised  of  -i.ynes  B-uve. 
abroad  !  former  vice-president  of  the  chc'.-e 

'•■For'  the  mi.ning  fraternity  of  | 


anada  no  explanation  is  needed  as  M 
lo  one  of  H)c  two  factors  creatiins' '  1-aird  &  <  o  :  ...;ck  .  I  n 


The  ITood  Mine  isl'f*'’-  «  <‘<'rniej-  niomher  of  the  InTr- 


knowp  the  world  over  as  one  of  Ihe  , 

finest  developments  nf  Its  kigid.  B-  o 

The  mill,  smelter  and  refineries  certificates 


are  adetiuate  in  size  and  layout  and  ji'e  rcorganizgition  of  the  W.i.s-ons'n 
equally  modern  in  equipment  and  ^  Rai.way.  whitb  Is  coutrol- 

operatlon.  Metallurgical  problems  *7*1  Bine  I  he  C.m  -dian 

in  l-jro-o  ennio  nroHllc-  PaCtflC  in  lum  ConlfOls  thC  SOO. 


inherent  in  fuch  large  scale  produc¬ 
tion  have  been  ironed  out  until  the 


The  Wisconsin  I'enlral  went  Into 


whole  development  at  Copper  Cliff  ’‘‘^o'Yership  last  Iicce-pber  and  pay 
has  become  one  of  the  most  noted  17^7}®  ^  cerllflcatcs  were  de- 

and  efficient  operations  of  Its  on  April  Ist.  ( onscquently, 

jjjjjj  according  to  .Marland  (.tole,  secre- 

"But  many  of  us  arc  a.pt  to  Ig-  jyy  t^ommittce.  holder.s  ,,f  | 

.nore  the  other  factor  in  making  an  certificates  are  rntited  lo  the  i 


Industr.y  great,  and  that  is  fhetnar- 


of  the  Wi.scomin  Central 


keting  of  the  product.  T'hat  is  ttio  P''oferred  stock  which  secures  them 

factor  which  lias  presented  the  . 

greatest  difficulties  to  the  nickel  ■''«  iiocs  nrAi.iTV. 

^dusyy  ever  since  the  end  of  the  | 

World  War.  Neverthelos.s,  it  is  the,  railways,  packing  .oinpanic.s.  .siock- 
ifactor  which  lias  made  possible  yartts.  wilt  cnmliinc  in  an  nggi-osstvc  I 

those  payments  for  labor,  SUPIllies,  campaign  during  the  fait  and  winter; 

frei.g'ht  favps  and  dividenda  "f  I'ringing  aboiil  an  ‘ 

rreignt,  taxes  ana  aiMUenus.  extensive  improvmier.l  in  the  .Iiialilv  I 

"The  .nickel  indu.stry  is  strong  of  hogs  nmiketcl  in  .Mlierta.  aecrd-  I 

because  it  has  recognized  this  ni.ir-  'Ug  <>>  an  annonnocment  liy  Ilon.  Fen.  ! 


keting  factor,  has  studied 
has  organized  to  make 


it  and 
it  vital. 


Til  ere  ds  no  corner  of  the  glolie.  nor  ing.s  or  tings  in  I'anni.i.  the  peroen- j 
any  corner  of  the  indusiri.al  world.  *age  of  top  giadcs  nas  onlv  e;gtit  pp;-  i 
A  *  *  .  •  1  •  . •  „  of'nt.  ,\  verv  f'XitMi.'ivo  inuirovi'nimf  ‘ 

too  remote  to  escape  investigation  i,,  pnaiitv  is  neeessa.  v  if  the  province  ' 
as  having  a  possd'ile  use  for  this  is  to  Imve  a  full  share  in  tlic  enlarged  * 
metal.  Rcsearcli,  interclia.nge  of  in-  maikeiing  possiiiiitties  of  the  urittsh  | 
‘formation,  advertising  and  lire  P*'''"  u"’is'^poinU“d'oiir'  seheme. 


Hom(I1p>’.  <» 

AVhilf'  last  >  ^  a  r  AMx 
nonrly  onc-thirii  of,  ih' 


ApfitMilturo  : 
tta  marUrtod  I 
t <*t a  1  nin rk -  i 


any  corner  of  the  Industrial 


tair«»  of  tiip  HI  adr 


'formation,  adverti.sinsr  and  the  per-  poinU'd' out  '  "  u'loia  schnn. 

suasive  force  of  sendintr  out  R<‘ien-  _ _ '  _ _ _ 

tdflcally  trained  men  to  help  toii.ato  piiot  ix  «.  <•. 

straighten  out  .noduction  or  per-  Vernnn.  IC  —  More  than  fl. 11(111 
formance  difficulties  an  the  ,ioh  --  tons  of  tomatoes  will  ho  pmepssed  in 
all  these  fundamentals  of  niodern  ili''  Kelowna  liisti  iei  of  tlie  Okanagan 
marketing  have  been  employed  gen-  ed*  h7'iheSndusir1a^'*SeVfe\an-’'of ‘ 
erenisly  and  per.sdstenily  during  tlie  Vanrouver  Board  of  Trade. 


GOVERNMENT  OF  THE 


DOMINION  OF  CANADA 

1933  REFUNDING  LOAN 


The  Dominion  of  Canada  offers  for  pvbUesnhseriplSim 

Two-year  3H%  Bonds,  due  15th  October*  1935 

Issm  Price:  99.50  and  accrued  interest^- 
yielding  S.76%  to  maiuritff^ 

vS  is- year  4%  Bonds,  due  15tli“OctobefVJSil939 

Issue  Price:  99.00  and  CHxrwd  inienest, 
yielding  4^9%  to  maiwity. 

Twelve-year  4%  Bonds,  due  15th  October*  1945 

I.<iS7ie  Price:  96.60  and  accrued  interest, 
yielding  4-S8%  to  maturity. 

Principal  payable  without  charge  in  lawful  money  of  Canada,  at  the  office  of  the  Minister  of 
Finance  and  Receiver  General  of  Canada  at  Ottawa,  or  at  the  office  of  the  Assistant  Receiver 
General  at  Halifax,  Saint  John,  Charlottetown,  Montreal,  Toronto,  Winnipeg,  Regina, 

Calgary  or  Victoria. 

Interest  payable  half-yearly,  15th  April  and  15th  October,  in  lawful  money  of  Canada, 
without  charge,  at  any  branch  in  Canada  of  any  Chartered  Bank. 

Denominations 
Two-year  Bonds,  $1,000 
Six-year  Bonds,  $500  and  $1,000 
Twelve-year  Bonds,  $100,  $500  and  $1,000 

Cash  Subscriptions 

Cash  subscriptions  will  be  received  only  for  the  Six-year  4%  Bonds  and  for  the  Twelve-year 
4''o  Bonds.  A  II.  cash  jilmmi  rHIl  be.  subject  to  allotment.  Following  the  announcement  of  the 

plan  of  allotment,  delivery  of  interim  certificates  against  payment  in  full  for  the  bonds  allotted  will 

be  promptly  effected. 

Refunding  Subscriptions 

Holders  of  Victory  Loan  bY'o  Bonds  due  Ist  November,  1933,  after  detaching  and  retaining 
the  coupon  due  1st  November  next,  may,  for  the  period  during  which  the  subscription  lists  are 
open,  tender  their  bonds  in  lieu  of  cash  on  subscriptions  for  a  like  par  value  of  bonds  in  one  or 
more  maturities  of  the  new  issue  and  receive  allotment  in  full  with  prompt  delivery.  The  surrender 
value  of  the  Victory  5^%  Bonds  will  be  as  follows; 

100%  of  their  par  value  on  subscriptions  for  the  Two-year  3^%  Bonds  and  the 
Six-year  4%  Bonds. 

100i%  of  their  par  value  on  subscriptions  for  the  Twelve-year  4%  Bonds  if  effected 
on  or  before  16th  October,  and  100%  of  their  par  value  after  that  date. 

No  accrued  interest  on  the  new  bonds  will  be  charged  on  refunding  subscriptions  if  effected  on  or 
before  I6th  October.  After  that  date  accrued  interest  from  15th  October  will  be  charged. 

Holders  will  receive  in  cash  the  difference  between  the  surrender  value  of  their  Victory  Bonds 

and  the  cost  of  the  bonds  of  the  new  issue. 

The  amount  of  this  Loan  is  limited  to  $2:20,000,000. 

The  Loan  ts  authorized  under  Act  of  the  Parliament  of  Canada,  and  both  principal  and 
interest  are  a.  charge  on  the  Consolidated  Revenue  Fund  of  Canada. 

The  proceeds  of  this  Loan  will  retire  $169,971,850  Dominion  of  Canada  5}/^%  Bonds 
maturing  1st  November,  1933,  and  $40,000,000  shurt-lerni  Treasury  Bills. 

The  balance  v'ill  be  used  for  the  general  purposes  of  the  Government. 

Subscriptions  vnll  he  received  and  receipts  issued  by  any  branch  in  Canada  of  any 
<  bartered  Hank  and  by  Recognized  Dealers,  from  tvhom  maybe  obtained  application 
forms  and  copies  of  the  ([[neiol  pro.^^pectus  containing  complete  details  of  the 
Loan.  Applicilions  ivill  not  be  valid  on  forms  other  than  those 
printed  by  the  King’s  Printer. 

The  subsen  plum  h'st.s  vni!  open  na  it)!i;  October,  1933,  and  ivill  close  on  or  before  24th 
October,  'rifh  or  v'-dhout  notice,  at  the  discretion  of 

the  Minister  of  Finance. 


Dbpartment  or  Finance, 

Ottawa.  10th  October,  19U- 
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JJTii  ^  -it-jTT  I  curtail  production  of  what  may  be  their  only  na- 

It'jl ^  I  f  f  I f  y ^  tural  crop  while  (hat  crop  may  offer  a  fairly  satisfac- 
if'  tory  profit. 

KSTAtLISHCD  H2«  r  Ui  U  * 

TublUhed  Every  Friday  at  651  Craig  Street  West.  Montreal,  j  Therefore,  Without  discounting  the  SUCCCSS  Which  Ul- 
by  the  Montreal  Financial  Timea  Hublisbing  Company,  teQ(je(j  Bennett’S  efforts  in  negotiating  the  London 

_ * _ Wheat  agreement,  there  is  the  danger  that  too  much 

R.  EMMET  COX . President  may  be  expected  of  it. 

DAVID  BURNSIDE . General  Manager  | - 

rwTTYSON  •  •  Editor-in-Chief  and  Managing  Editor  |  Immigration — But  Good  Citizens  Only. 

A  R.  W.  YOUNG . News  Editor  j  j  UST  as  investment  in  private  enterprise  must  be 

R  G.  SMITH . Toronto  Editor  |  J  justified  by  volume  of  manufactured  output  or  Ihej 


The  Economic  Outlook 


Immigration — But  Good  Citizens  Only. 

JUST  as  investment  in  private  enterprise  must  be  in  an  nrticli'  pulilislicd 
justified  by  volume  of  manufactured  output  or  the  Bank  .Montlil}  Keview  iii 
I  number  of  people  served,  so  public  undertakings  (like  !  I  tried  to  set  I'orih  the  nii 


A  British  View 

By  SIR  WILLIAM  CECIL  DAMPIER.  F.R.S. 

From  Lloyds  Bank  Limited  Monthly  Review* 


rtlcle  piil.lislie.l  in  l.lovdsland  perform  a  fiincllon  of  the  great-  jin  the  foreign  exchanges.  The  fir.st 
thh  Kevieu  ill  lulv  i<ri  I  est  economic  value.  The  facts  that,  j  rise  only  lasted  until  November,  1931. 

from  November.  1931.  onward,  prices  i  and,  alter  a  brief  improvement  in 
,et  loiib  the  most  import- '  ,„eHg„red  in  pounds  continued  to  fall  I  the  autumn  of  1932.  the  fall  in  prices 


SUBSCRIPTION  PRICE:  \  ^Ca“nadian 'iLdT  i  canals,  highways,  port  facilities,  ctc.i.  can  j  ant  recent  work  done  by  economists  i„  general  accordance  with  gold  j  and  depression'  in  trade  continued! 

Tn* thlf’unUed "statts  $L50  a  year;  $2.00  for  six  months.  ;  only  bc  justified  by  the  volume  of  business  handled  on  monetary  ibeory  and  ibe  bearing  prices,  and  the  export  trade  became  till  April.  1933.  I 


advertising  Rate  Cards  on  application  at  all  our  ollice 
or  from  any  responsible  .Advertising  Agency. 

CABLE  ADDRESS:  •■Fintimes' ;  W.  U.  Code. 
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and  the  number  of  citizen  tax-payers  benefitting;  in  the  of  that  work  on  the  then  state  o 
long  run.  the  cost  is  paid  by  the  latter  in  some  form  tbo  "oriu  cri.sis.  1  explained  hov 
or  other.  Ic'cl  of  prices  bad  beei 


Foreign  Subscriptions.  $5.00  a  year;  **  0®  1  and  the  number  Of  Citizen  tax-paycrs  benefitting;  in  the  of  that  work  on  the  then  state  of  more  unprofitable,  may  •  •R-'  second  column  of  figures 

te  Cards  on  application  at  all  our  i  lonrr  run  the  cost  is  naid  bv  the  latter  in  some  form  H'o  world  cri.sis.  I  explained  how  countries  put;  shows  Ainencaii  wholc.sale  prices, 

esponsibie  Advertising  Agency.  long  run.  iiic  co.t  Is  paid  D>  me  latter  in  some  p, .joes  had  been  Britlsb  I  measured  in  gold  till  April.  1933,  .and 

•■Fintimes-;  W.  U.  Code.  Or  Other.  .shown  to  depend  oil  tile  10161301011111  fompetilbm;  but  tbccorrespondence  i  Ibereafter  in  paper  dollar.s.  Com- 

Montreal.  Lancaster  0281.  All  Depart-,  These  fundamcntal.s  as  applied  to  the  cconomic.s  of  I  of  available  and  its  velocity  "■  changes  in  sterling  and  gold  I  pansdii  wiib  the  first  column  makc.s 

our  national  affairs  lead  inevitably  to  the  conclusion  of  circnialion.  mid  bow  Itie  price  ‘•"r  departure 

226  Bay  Street.  Representative.  D.  I  :  that  Tanada's  difficulties  are  in  no  small  measure  dii2  '  Ic'cl  can  .ilso  be  cxprc.sscd  in  oihcr  I"'''''®*’'  J,'’®  '1'*}'"^,  I  Ilof”  T'*® 

les.  Elgin  2465-2466.  L  x  .  .  .  w.  „  'terms  as  a  function  of  the  cost  Ilf  Iff  to  find  iis  natural  level,  but  was  I  lull  aiUanlage,  bowever,  was  but 

95  Bishopgate.  E.  C.  2.  Davie,  &  Co.,  Rep- !  m  variou.s  public  total  Of  new  i„.  unomcinlly  linked  to  the  curreneies  tcniporaiy.  Kitlier  chance  causes, 

dertakings  and  .services  are  out  of  proportion  to  the  vestment  les:  the  aniouni  saved  countries  that  remained  on  the  or  Ibe  steps  taken  to  support  the 


'°''ReVu?n  pVones.Uin  2465-2466.  . .  I  7“  ^ '  ienus  .'.s  a  fnnct ioii  of  X  '<•  find  its  natural  level,  but  was  full  advantage,  bowever.  was  but 

lONDON  EnI-  95  Bishopgate.  E.  C.  2.  Davie,  &  Co.,  Rep- !  ^  /  her  investments  in  variou.s  public  ..nofficinllv  linked  to  the  currencies  tcniporaiy.  Kitlier  chance  causes, 

'  °^rMemaiivc,;  dertakings  and  .services  are  out  of  proportion  to  the  vestment  les:  the  aniouni  saved,  "f  countries  that  remained  on  the  or  the  steps  taken  to  support  the 

_ _ — - population  able  to  omplov  them  to  advantage.  Canada.  '  Thus  saving,  unless  accompanied  by  f^nld  standard.  1  bat  any  definite  pound  or  in  prevent  speculative 

Devoted  to  the  interests  ol  the  investing  public  in  the  an  actual  fact,  has  developed  on  a  scale  designed  ;  equivalent  now  investment,  puts  "Pessinp"  been  done  ''*''1  "'c  effect  of  keepin.g 

thnt  the  ronfidmcc  of  capital  fa  essential  to  the  L  *  ,  ,  .  »  ,  clown  the  average  level  of  prices  lately  i.s  now  authoritatively  denied,  steiling  prices  in  step  with  goid 

.Si  %  of  industry  and  the  ’  t^‘<®  ®‘‘7  f  greater  population.  However,  .-esult  o7a  survey  of  the  then  and  it  is  to  be  hoped  that,  even  in  an  prices,  tbougb  above  them  Thus. 

Jeerln,Lu-nt  of  our  rcsourccs.  serious  has  been  The  problem  of  unemployment  in  position,  r  ventured  lo  predict  that.  I  i'xiirect  way.  it  will  not  again  be  at-  tlirougb  one  cause  or  another,  the 

_ _ _ _ recent  years,  that  public  opinion  has  been  strongly  ■  if  the  fall  in  prices  were  allowed  to  1  fcnpicd  in  present  circumstances-  downward  trend  of  .sterling  prices 


Canada 
Permanent 
accumulai  ive 
li  o  n  il  .s  with 
interest  at  .'1% 
per  a  II II  u  in 
enni  p  o  unde  d 
half  •  yearly 
offer  an  allrar- 
live  opfiorlnn- 
ily  for  llic  safe 
and  rciniiiicra- 
I  ive  investment 
of  sums  large 
or  small. 


MONTREAL  FRIDAY,  OCTOBER  13,  1933.  .  opposed  to  Immigration  of  any  kind.  Now  that  there  ,  continue,  "the  biiiden  of  national!  ''*'®"  di.s- 

MUIN I rtr^-Ai-.,  ,  I  b  .  _  ...  debt,  of  interest  i-harees  aiiH  ef  cussioiis  of  modern  finance  on  in-  astroiis  eftects  on  trade,  indiistiv. 

■ - -  *  1’®  some  improvement  in  this  connection,  intelligent ;  burden  ever  increasin'’  ip  agriculture.  I  must  con-  and  agrieultiire.  Whether  the  pre.s- 

^  1  D,, PfYthlems  I  proposals  are  being  made  for  the  bringing  in  of  set- i  tenjig  q,-  .services  as  :  ^  mistrust  the  powers  that  ent  upward  tiend  will  last  remains  to 

Uttawa  ana  DUS  •  tiers  of  the  right  type  newcomers  who  by  their  ex-  ■  prices  fall-  will  break  down  every  !  b®-  They  seem  m  me.  rightly  or  be  seen. 

CANADIAN  biKsiness  men,  we  believe,  are  prepared  '  pgj.ipj^pp  ^.jjl  advantage  of  the  oppor- ,  ®coPoniic  machine.  It  sceiii.s  certain  "'""Sly.  to  have  inberiled  the  tra-  *  * 

to  solve  their  problems  -the  solution  of  which  !  tynitles  offering  here  to  provide  for  their  own  needs ; 'h®'  he  among  the  first  to  in’-*'  'f"  •'P’-i'- 

^  . _ in  niir  national  nrosner- i  ,  .u  .  ^  .  ig"-  Partly  because  our  burdens  are !  standard  game,  playeirto  pei-  19.,..;.  when  the  wave  of  the  trade 


L.  to  solve  their  problems  -the  solution  of  which  1  tynitles  offering  here  to  provide  for  their  own  needs  he  among  the  first  to  ,„.!.,''®  'f"  c‘'""i’''®<l  'mtil  April. 

viont  n-irt  in  our  national  nrosner- i  1  ,1.  ■  ^  _ 1  ^  t  'g”'  P‘*rtly  because  our  burdens  .ire,*”'''  standard  game,  playeirto  pei  19.,-.,.  when  ibe  wave  of  the  trade 

plays  such  an  impoitant  part  in  our  naiionai  prosper  p,gy  p^^f  g.,  citizens  and  tax-payers.  ,  already  great  relatively  to  those  .,f  f®ction  in  the  City  of  I.ondon.  and  to  cycle  apparciiily  bad  reacbed  its  bot- 

ity _ with  a  minimum  of  assistance  and  likewise  a^  j[  probably  more  than  coincidence  that  state- i  other  countries,  iind  partly  because  watch  the  exchanges  and  the  move-  tom.  laiilc  bad  liceii  .done  actively 

minimum  of  iaterfcrcncc  (tiot  to  mention  onerous  .  rnents  indicating  a  resumption  of  immigration  efforts  ■  wage  system  has  greater  vj.  ments  of  gold  as  the  sole  and  -snlfi-  to  help  recovery,  .save  a  reduction  in 

and  federal  It  was  something  ol  a  shock,  mere  ghout  the  .same  time  this  week  by  Prime  Minister  |  ^.gr„ing  appeared,  the  economic  dif- i ‘acv  ^action.  In  our  po.st-war  world.  War  I.oan  from  a  :>  per  cent,  to  a  '  ®  'hoioiigb  policy 

tore,  when  at  the  annual  dinner  of  the  Canadian  at  Winnipeg,  and  by  E.  W.  Beatty,  president ,  ficiiltics  from  which  this  country  had  "'*^®''®  *^®®'®’'’^  ®''®  *’'® •*'■2  P®''  ceni.  basis.  In  these  con-  '*7®^*®''°”  nrder  to  raise  whole 

Chamber  of  Commerce  at  Ottawa.  Hon.  H  H.  Stevens.  Canadian  Pacific  Railway,  on  his  return  from  |  been  suffering  produced  their  ex-  important  Influences  which  control  ditioiis  tlie  World  Economic  t'onfer-  f®.  f  PriT®s.  theic  is  daiir-ei  that  .1 

vfiT^UfPr  of  Trade  and  Commerce,  representing  the  g  p,  western  Canada  '  I)ecto,d  effect,  fortimalely  m  a  finan-  the  economic  machine.  I  do  not  lie-  eiice  met.  and  almost  immediately  a  :  "‘l  •'  .'l'®'’'-  ®"l>er  aulonia  ically  01 

Minister  77®7®  7777';  L  opsrribcd  as  ,  7  .  ,cial  ami  inonrtary  form,  A  run  on  ,  "®v®  that  the  old  rules  of  the  gold  divergence  of  view  appeared,  most  ®  ®onipetilive  devahiation  of 

Prime  Minister,  delivered  what  mignt  b.  (i  scriDcu  a.  Canada  wants  more  citizens  of  the  right  type-im-  i,„ndon  as  the  world’s  banker  de-  s'-andard  game  are  adequate  guides  marked  between  the  I'nited  States  on  ''  currency  lalli-ig  re- 


320  Bay  Street,  Toronto 
Assets  exceed  970,000,000 


is  to  be  done  In  the  future.  If  ihe 
sterling  nations  follow  ibe  I’nited 
States  and  adopt  a  ihoroiigb  policy 
of  reflalion  in  order  lo  raise  whole 
sale  prices,  there  is  danger  that  it 


Minister  ot  Trade  and  Commerce,  representing  the 
Prime  Minister,  delivered  what  might  bc  <lcsrribcd  a;- 


Canada  wants  iiKue  citizens  of  the  right  type — im- 


“slick”  political  speech,  by  intimating  lo  the  con-  rnigrant.-:  who  are  able  to  provide  for  themselves,  pay  i  vclopc-fl.  partly  because  certain  other ibose  in  control  of  monetary  p«il- j  the  one  baiul.  and  Prance  and  the  *®'''®*''’  ®*-bPi's  is  so  e.iective  and 
itinn  fittingly  liescribcd  as  Canada  s  lui.'^mos.i  par-  the,,-  wav  and  plav  their  part  in  a  new  prosperity  bv  coiintncs  wanted  funds  to  meet  their  i*®-'-  '*^®  ^old  incnialiiy  of  j„iher  Kiiroiican  countries,  w  hich  still  ®®‘‘',^  ®  means  of  protei  no.i  that,  om  c 

*  **  ‘  *  ^  .  .x.x  .-  4L.X-X  #*;♦«-  ,\C  1  «,t>#\rs«i  o  £»  1$  11*  -If  I  .  ji. _ 1  .  .  .1  .  ,  ,  .  .  ..  u  /locif'n  fjkt*  il  pT’/$vva  unri  r\no 


liamcnt— that  the  closer  their  meeting  to  'he  scat  of  ^nfitj 
federal  administration,  the  less  they  might  rxitcct  from  pg^.^ 


-stifving  inve.stments  which  have  been  made  in  the  ""  "  ®o'"n'>tnicnts,  and  partly  '>®-  \'.777pr7"iS7'in •<>  the  gold  standard,  on  '’’®  i  |7!Sy7'‘ne!■7nothcr^u^^^^^^^^^ 

^  .  cause  they  had  conic  to  doubt  both  ^’b®  <  ('iisincration  in  .i  more  .wiicn  anther  band.  Ibe  representatives  of nniiy  ariei  anoinci  may  iiv  nrawii 


that  .source. 


past;  And  .surely  the  Dominion  and  provincial  gov-  :  -,,1100110  soundness 

ernments  and  the  railroads,  with  their  knowledge  of  financi  il  stability  'ih 


Mr  'steven--  who  Is  head  of  a  department  of  the  this  problem  and  their  past  experience  in  dealing  with  '  government,  formed  prinuirily  io  .*bat  policy,  Any^aelion  outside  the  |  |<,wering  of  t.iriffs  nr  other  obstacles  ; 

covernment  which  ba.s  effectively  co-operated  in  th-’  it.  should  be  able  to  insure  against  any  influx  of  un-.*]  '7'  innatiou  i^ieli  had  ®  -.m  uinul'i  ^ ‘  "•®"®' 'h®  fear  of .  On  the  other  hand,  though  French 

^ovcrnnieni  \miilh  na^  vii  .  *  i  -11$  ti.  ».  ^  i.t  I  sroniod  likely  fo  tollow  Labor  reek*  *  st»e:iiiati70n  as  inaniptiia-  -  1  ;jrfifu*ial  monetary  subsidy  (  ex- I p:nld  pnres  have  ns^ii 

Jit'lair.s  ol  C'miadian  industrial  concerns,  paiticulaiK  m  desirables.  We  have  too  many  trouble-makers  now,  1  compellcvl  lo  relieve  of  eurrency.  I  he  far!  is  that.  1  ('h;inG:c  dunipiiiK"!  was  laid  to  rest  I  •‘^^‘hiowhaf  since  the  dollar  became  a 

the  matter  ot  export  trade,  made  his  point  politely  and  and  they  do  not  represent  any  particular  class  or  any  the  Bank  of  England  from  its  ohliga  for  Pond  or  evil,  -nianagement"  of  j  i,y  agreeniont  to  stabilize  the  ox-  'Paper  currency,  there  is  no  certainty 
inoffensivelv  (as  a  guest  might  be  expected  to  uoi  particular  country  of  origin.  The  problem  requires  tiou  to  .sell  gold,  and  thus  break  the  ®br  monetary  affair.s  is  ineviiahl^  thanges,  preferably  by  a  relurn  to  ,  that  this  rise  will  eonliiiuo.  If  gold 

that  the  solution  of  trade  and  business  problems  lies  judgment  and  Intelligence  in  the  .selection  of  individuals  !  between  gold  and  our  cun  onoy.  "7,7nnrrni  of  p77iiig77eeu'lVi'ioii  i*'*^  i^"n*  standard  On  the  other  ,  eounti^.s  are  to  maintain  au  effee- 
iiiciL  me  .uniuuii  1 1  i  .  ..  ...  a  I'bl'  w  hich  was  supposed  to  he  the  "r  a  control  of  exenange  speeiii.iiioii  iiand.  President  Koosevelt  and  his  ■  li'®  standard,  they  must  keep  an 

largely  with  the  country’s  business  concerns.  He  no  matter  from  u hat  part  of  the  old  world  they  mayif,g]y  (.ffective  protection  from  infla- 7.''  if*®  Exchange  Equalization  Eund  advisers  had  liy  this  time  made  up  .  open  market  in  the  metal  The 


made  some  suggestions  to  packers  and  others  as  to  be  induced  to  migrate, 

how  export  business  could  be  developed — suggestions  - 

which  arc  fully  warranted  if  these  concerns  have  not  I  p  UP  ^  ' 
long  since  endeavored  to  put  them  into  effect.  rUDllC  ^rviC< 


Public  Services  Must  Be  Paid  For. 


in  a  somewhat  similar  vein  Mr.  Stevens  in  his  speech  ;  A  7  ^he  result  ot  extravagances  in  public  .services-  ;  ,,  „  ,o„tin,ied' 'fT 

delivered  in  Montreal  betore  the  .Montreal  Chapter  of  f’'®  ^  .loniands  by  vote-wieldmg  citizens  frying  automaticallv 

,,  .  .4  .  .  .  which  were  uncurbed  by  politicians-  -the  people  gen-  .stability.  The  jir 


the  Canadian  Society  of  Accountants  and  Industrial 
Eiiginecrs.  in  referring  to  the  tremendous  burden  of 


piibli.’  and  other  debt  under  which  the  country  i.-;  f’®  c.scape  the  cost  by  ,„p„,  giready  tialanecd  the  Bud  !  The  following  tables,  the  data  fm 

-tniE’’ling  .stressed  the  rcspon.dbilitv  of  corporations  ‘ncrca-sing  the  ta.x  levi'’;-  on  bii.sine.ss  institutions  and  ;  got  and  ceased  paying  iinremunora- !  which  are  talmn  from  the  Siatistical 
.  .  .  ,  ,  ,  ,  .4  ,  _  ,  the  larger  propcitv  o-wnci.'.  Little  discrimination  i.s  live  annual  charges  out  of  loans.  .Year  Rook  of  the  League  of  .Nations. 


which,  in  ihe  acknowledged  period  of  reckless  finaiic'. 
increased  their  capital  obligations  at  a  high  rate  of 
intcre-st  to  an  extent  not  .lii.sttfied  by  pre.sent  per- 
tormances.  He  mentioned  with  justification  the  so- 
called  watering  of  stock  w’hich  was  indulged  in  far  too 


the  larger  propcitv  o-wnci.'.  Little  discrimination  is 
shnwai,  with  the  result  that  in  many  cases  highly  effi¬ 
cient  public  iitilUic.s  are  being  expected  to  maintain 


;  oiir  economic  soundness  and  our  outlook,  is  a  safe  psychologi  j  the  latter  iiatir)u.s  expressed  the  fipin- '  **'®  ''‘*®®  *1''  '9*1  forui.s  of  mono' 

financj.il  stability  The  National  ®‘9'  alniosphere  In  which  to  develop  j  jon  that  it  wa.s  iispIoss  lo  discuss  the  i '’®®"”‘®  '«liielc«s. 

'  Government,  formed  prinuirily  io  .**’9t  policy.  Any  action  outside  t he  |  loweriiia  of  l.i riffs  nr  otlior  obstarles  ;  »  •¥  4f  ¥ 

I  guard  against  the  inflation  w  hich  h.id  ^  «*rl®I  riile.s  of  the  gold  standard  |  to  interiialion.il  trade,  till  the  fear  of  On  the  other  hand,  though  Frencli 
I  seenieil  likely  to  follow  Labor  reck-'8*inie  is  stigmatized  as  "inaiiipula- j  -  i  artificial  iiionelary  subsidy  (“ex- I  "'h'^Iesale  gold  prices  have  ris"!! 
’  le.ssne.ss.  was  cnnipellcvl  lo  relieve  tion"  of  eurrency.  ^  The  fact  is  that.  i  change  (lmnping"l  was  laid  to  rest  !  •9<"n®w  hal  since  the  dollar  became  a 

the  Bank  of  England  from  its  ohliga-  •"'9''  8®'’'!  ®'’'i''  ‘'maniigement  ol  |  |,y  g„  agreeniont  to  staliilize  the  ox-  'paper  enrreney,  llicrc  is  no  certainty 

tiou  to  .sell  gold,  and  thus  break  the  monetary  affairs  is  inevilahlc  |  changes,  preferably  by  a  relurn  to  i  that  this  rise  will  conlimio.  If  gold 

I  link  between  gold  and  our  currency,  nowadays.  A  '‘cheap  money  policy’  the  gold  standard  On  Ihe  other  i  countries  are  to  maintain  au  effee- 

a  link  which  was  supposed  to  he  the  >’  control  of  exchange  speriil.it ion  iiand.  President  Koosevelt  and  his  ■  I*'®  standard,  they  must  keep  an 
only  effective  protection  from  infla- ;  **9®  Exchange  Equalization  l•'und  advisers  had  liy  this  time  made  up  .  open  market  in  the  metal  The 

tion  '  i-s  clearly  "manipulation.”  yet  hoih  their  minds  lliat  the  only  cure  for  Hank  of  England  still  buys  gold,  aiid 

.Nevertheless,  none  of  the  expected  ^c®  passed  by  our  tiiiancial  purists,  the  ills  of  their  country  was  refla- [  ®'’®p  President  Roosevelt,  in  the 
evils  followed:  indeed,  the  forcing  of  Iht'f  is  needed  is  to  use  tlie  in-  :tion  by  the  creaLon  of  credit  and  the  |  niidst  of  his  pronouiicanient  in  faior 
a  country  off  gold  is  the  natural  re- i  ®''‘*^*9le  management  as  ®®sards  p,,i| jgg  p  pp,,  circulation  by  a  large 'of  raising  prices,  surprisingly  said  : 

action  of  a  gold  system,  overstrain- j  cates  of  interest  and  the  exchanges  |  p,.„jj,.gg,,,g,  public  works  and  by  j  “Thi-**  ia  not  the  time  to  dissipate 

cd  by  a  continued  fall  in  jirices  .indite®  as  to  favor  indu.strial  expansion  ,  gj,  “increase  in  piircha.sing  power"  !  Koltl  reserve.s.’  It  is  possible  that 
trying  automatically  to  recover  its  '  aRd  a  rise  in  wholesale  prices  rather  iproiigli  a  rise  in  noininal  wages.  I  Ih®  output  from  Ihe  uiiiies  may  keep 

stability.  The  Tiredicteid  break-  **9an  a  fall-  To  this  jioint  we  shall  xipp  would  cause  a  rise  in  prices,  a  pare  with  Ihe  demand.  hui  it  is  dan 

down  happened,  hut  happened  in  the  i ''®'’"'n.  „  „  y.  <lev;iInaiion  of  the  dollar,  and.  it  was|s®r®>is  I®  f®ly  f®r  ®iir  measure  of 

lfa;-!t  haniifnl  way.  The  govern- |  '  hoped,  a  revival  of  trade.  The  Unit- '  pcices  on  Ihe  chance  supply  of  one 

meiil  had  already  balanced  the  Bud-!  The  following  tables,  the  data  for  !  orl  States  loft  (he  gold  .standard  do-  j. substance.  Tho  supply  may  again 

get  and  ceased  paying  nnremunera-  !  which  are  takon  from  the  Siatistical  ^  llheratcly.  and  not  perforce  as  in  the  ihe  insufficient,  or  mal-distribution  l>e 

live  annual  charges  out  of  loans.  .Year  Rook  of  the  League  of  .Nat  ions,  j  case  of  England,  and  the  dollar  at  j  increase:!,  .ind  |irices  he  draggc.I 

(’onfideticc  was  re-cstahlishcd.  It  19:J2-2:!.  show  the  course  of  gold  and  !  once  dropped  till  the  exchange  with  i  dow  nwards.  Infleed.  the  indications 

proved  quite  eas.\  to  prevent  uncon- '  sterling  wholc.sale  iirices  since  -Inly.  I  approached  the  old  figure,  j  s'iS8®st  that  this  will  happen, 

trolled  inflation.  The  pound  which  193®.  In'  their  light,  it  is  easy  to  u  hetlier  this  poliev  will  keep  price.s  |  1<  's  necessary  clearly  to  distin 


orally  have  become  badlv  spoilt  in  such  matters,  being  f®"!*  happened  in  thcj®®''""®-  .ly,  ^  y.  le 

.  J  .  44.  .1  4  .  hast  harmtnl  way.  The  govern-  f  t  i 


(’onfidetice  was  re-cstahlishcd.  It  19:J2 
proved  quite  cas.\  to  prevetit  uncon- 'sterl 
trolled  inflation.  The  pound  which  193® 


their  services  in  accordance  with  the  highest  standards  had  been  kept  aliove  Its  real  value  see  why  the  departure  from  gold  in  cnoqgh  ahead  of  costs  to  make  in- j  S'nish  the  long  term  tides  of  priee.s. 
of  living  and  to  do  so  at  reduced  rates,  while  at  the  by  its  connection  with  gold,  found  September.  1031,  caused  a  stimulus  dustry  profitable  remains  to  he  seen.  |  ®a®b  lasting  pet  haps  for  twenty,  per- 
same  time  bearine’  an  increased  burden  of  taxation  to  **9C  time  its  natural  level  in  to  all  tr.idcs  In  (treat  Rritain.  .iiid  The  Conference  was  thus  fared  haps  for  two  hundred  years,  front  the 


f  4  J  ,u  4  same  time  bearing  an  increased  burden  of  taxation  to  ‘  me  time  iis  natural  levei  in  to  all  tr.itics  in  itrcai  tjritaiti.  .iik 

rally  during  that  period.  He  suggested  that  .  .  ^  .  v,  f  terms  of  gold  currencies,  and  sank  ,  why  hope  wa.s  soon  followed  by  dis 


too  little  foresight  had  been  used  by  corporation  diiec- 


take  care  of  those  other  public  services  whose  finan- 


In  terms  of  retail  com-  appointment: 


tors  and  executives  in  saddling  iheir  organizations  ®‘^‘  problem.,  are  solved  by  drawing  on  public  funds,  modities.  indeed,  the  pound  showed 
.  .  .  J  41,  4  4^-  ,  „  V,.  -I  K  ,1  ®®-‘^®  *19  point  is  the  city  of  Fredericton,  capital  no  appreciable  change,  while  the 


44.  4,  .4  4.  4t,  4  4i-,4,„i„„  V,.  1  c®-'®  *99  point  IS  the  city  of  Fredericton,  capital  no  appicciable  change,  while  the 

with  fixed  charges,  and  that  financing  had  been  done  ®  ,  i,.  u  .u  u  .u  r,  •  .  wholesale  nrices  of  goods  with  -i  ' 

.  ^4  ”,  ,4.  A  AU  4.  of  New  Brunswick,  which,  through  the  Puolic  Utilities,  '' pn*  e«  ot  poons  with  a 

under  unfavorable  conditions  in  relation  to  the  l  ysi  .  a  a  >\orlri  market  rose  ;it  first,  but  soon  u-30  .juU 

of  raising  capital  Board,  asks  tor  improved  service.^  at  reduced  rate.s ,  ,,gggg  more  to  follow  gold  ’ 

®  4-  4.  ,  from  the  Maritime  Electric  Company.  The  company,  ;  prices  downward.  Thus  deflation-  oXbTr 

In  view  of  the  many  defaults  on  corporation  bonds  gg^Qj-ding  to  the  treasurer,  H  Coleman  Moore,  Jr.,  ha.T  ary  influences,  so  firmlv  establislied  No-.pmi).'r 
in  recent  years  there  is  strength  in  these  arguments  1^26.  earned  less  than  2  per  cent,  on  the  , ’'’®  I'rc®®'**'*^  .'ears,  not  only 

of  Mr.  Stevens.  But  his  hindsight  is  obviously  better  g.fgg,  „g_i,  _„4  .g.g  .y-p  comrianv  when  it  was  taken  ^ uncontrolled  inflation  Koi.ruary 

than  his  foresight  when  the  Inference  is  drawn  that  ^  company,  when  it  wa.s  taken,, ^gt  I^mdon  feared,  but.  overcoming  .March 

than  his  fore.ight  hen  the  e  nee  1  a  t  at  y^y -^jp  England  Gas  &  Electric  Association,  all  reverse  tendencic?,  continticcl  lo  .\®®' 

corporations  should  not  finance  during  periods  of  easy  g^^3  ..^g  gpyggi  fgpy_  taking  into  consideration  ^  exert  their  disastrous  effects  on  ag-  .rum- 

capital  and  high  rates  but  rather  during  periods  when  ^  A U o w a H c 6  ioT  d c p r 6 c i >  i  l ® ' ' I i ® ^ ^ ^ ® ^ ^ ® ^ ^ ^  “  77,1 

there  is  a  dearth  of  capital  at  low  rates.  Mr.  Stevens  company  has  lost  $131.2.07  in  the  six  year.s  J  uts  the  in  ■  ’o-fr''" 

TYiitttf  'fhjiT  51 1  tViP  T*>rp^PTit  timp  Fot*  iTT^tsnpp  HOW  f«i.l  tnis  procCfeh  WHS  InC  ITl 

mubt  realize  tnat  ai  tne  present  time,  lor  instance,  months  of  operation  since  AMay,  1926-  the  .  evitable  (•onsenuence  of  the  shrink- i  "  Novomhor 

with  the  government  conducting  its  campaign  for  difference  between  net  income  of  $172,031,  interest  of  age  in  world  Iraiio,  and  how  far  il  j  ]<:,•;.»  januar-7 

funds,  it  -would  be  practically  impossible  for  an  Indus-  viyu,- .^r,-  f.pr.rprintinn  of  •’  '  "•'i-''  f*®®  t®  inoasures  taken  to  main-  '  ■“  February 

=r,„~  "■ '  -">■  ®  ,, 

of  fair-minded  citizens-  and  such  citizens  are  usually  side  knowledge  of  the  operations  t>f  i  .Juno 

Business  should  be  prepared  to  expect  .sugge.stions  prepared  to  pay  a  reasonable  price  for  services  ren-  the  Treasury  and  the  Bank  of  Eng- j  !' 

from  the  federal  government  -  through  4Mr.  Stevens,  difficulty  i.s  in  most  cases  that  the  issue  '  >®"^-  ®s*i®>'9t®-  If  *<ei9t  f®®®  f®®'®  '  :vp7mbcr  . 


?186,3.57.  and  depreciation  of  $116, .o31.’’ 


'The  Confereiice  was  thus  faced  ,  haps  for  two  hundred  years,  from  the 
with  !i  definite  cleavage,  and  little  of  I  «*io®t-tenii  waves  of  the  trade  cycle, 
con.seqiience  could  he  done.  The  I  History  shows  that  the  tidal  drift  de 
I'niteid  States  liad  determined  to  raise  -  P®®®*-^  chiefly  or  entirely  on  the  re- 
tlieir  own  prices  till  debts  became  i  *»**''®  <9®!®®®!  ®f  money  available,  an 
lolerahlc  and  iiidiisl  ry  iiroftiahle,  and  I  *®®®®as®  *®  world-nioney  brin,ging  .i 
meanwhile  to  leave  the  exchanges  to  j  ®*s®  i®  prices  and,  on  the  wlioh', 
look  after  theni.selves.  If  other  I'®osP®®**y.  a  ®*io®*a8®  ®a®8i®g  a  fail 
roiintrie.4  would  do  likewise,  they  ,  i®  priees  and  economic  adversity, 
argued,  the  exchanges  might  settle  B®'.  P®f  '®  monetary  terms  (other 
down  finally  into  a  new  position  of  :  terms  arc  possible),  the  short  cycle:- 
equilihriiim;  hut,  in  any  case,  priees  !  ®f  L  ade  depend  more  on  the  velocity 
were  more  inijiortant.  On  the  other  'of  *  irrnlation  of  money  than  on  iis 
hand.  Eraiue  and  the  other  gold  ,  iRianlity.  Tims  lo  increase  the 
standard  countries,  with  a  lively  fear  ^  stock  of  credit  is  not  enough  alone 
of  past  Inflation,  were  determined  to!*®  enable  its  to  escape  from  a  leni- 
reniain  anchored  lo  gold  regardless  i  P®ra®y  depression  a  movemeal  0^ 
of  the  fact  lhal  the  aiirlior  might  '  ®>o»ey.  prodiieed  by  renewed  conii- 
drag  and  prices  fall,  and  were  ready  il®®®®,  *«  necessary.  Hence  rome.s 
to  face  fnriher  deflation  if  that  i  th®  j®stificntion  of  the  recent  insist - 


or  other  spokesmen  -but  business  has  a  right  to  ex-  ppp^g^,,  beclouded  when  political  influences  intervene  ,  17 pS?  m.iv^mnN'^  hX'^ave 
Pect  that  4such  suggestions  should  indicate  a  sympa-  g^,,  g^^  p,gg^  ^g^^^  over /pro7u7d  's.mh  dTs7t7u^^^ 


ri  •  ;!)  of  citizen.s  of  moderate  means. 


thetic  understanding  of  the  problems  faced.  muni,  ipality :  or,  preferab 

- government;  or  even  more  preferably  the  Federal  gov- 

Will  the  Wheat  Marketing  Plan  Work  ?  ®'nment  the  desired  nigh  standard  of  service  can  he 

sec'ired  at  lower  rates.  On  thi.s  basis-  although  the 

A  LTHOirOH  it  contained  nothing  really  new.  Fre- 

-rW  mier  Bennett’s  straightforward  statement  outiin-  ,g,.4,g.-,,  ,g 

mg  the  wheat  agreement  negotiated  at  London  la.-d  , 

Augurd,  delivered  at  Winnipeg  before  an  audience  of  g.  throughout 

l  ltiO  bu.'^lncs::  men.  should  go  far  to  give  Western  awakening  to  the  fact  that 

Canada  a  clear  understanding  of  ju.st  what  it  m  hoped 

to  accomplish.  But  there  will  still  be  differences  ol  „gndard  of  private  living, 

opinion  as  to  whether  that  hope  is  well  founded.  In  b^isiness  institutions 

any  event,  the  agreement  has  had  the  effect  of  inject- 

mg  a  measure  of  stability  into  the  current  market  .sit-  ^jevelopment,  discouraging  inv 

nation- even  though  the  ultimate  benefits  of  endea-  g,,,,  ,  Ihose  conditions  of  d 

vormg  to  regulate  the  laws  of  supply  and  demand  at.’  ,^3^  gr.giy.is  bear  most  heav 

open  to  question.  gi  .up  of  citizen.s  of  moderate  mean; 

The  Prime  Minister  repeated  his  convincing  evi¬ 
dence  that  there  is  a  very  real  condition  of  ove;-  ■  •  '  .  — '  t  r'.-  "■  '■ 

production  and  over-supply  of  wheat  in  relation  '®  th  I'  ^  ^  ^ 

export  markets  France  this  year  is  producing  nio:c  !;  vOnHDCnt  Ofl  ^UT 

wheat  than  Canada,  and  Germany  and  Spain  combiri  --  -  ,== 

cd,  almost  as  much  as  France.  The  export  busim  .  ;  '’rrciit.  in  Western  Canada  has 
in  sight  (or  the  exporting  countrie.s  is  far  below  lii.'  .siaIc.Tiatcd  by  moratoria  legislation 
available  cxpori.able  surplus.  Canada  has  been  giv.  .a  v-  *  v- 

assiiranec  of  a  market  for  200,000,000  Vaishels  at  a  .Mr.  Bennett  and  :Mi.  King  do  i 
fixed  price,  and  the  amount  referred  to  is  a  siighMv  'o’w.ards  union  in  government  any 
higher  iirfiportion  of  the  world  market  than  Canad;:  union  in  matrimony, 
enjoyed  during  the  years  1920  to  1930.  * 

“What  would  any  business  man  do  with  an  m-  .Srotland  will  export  porridge  in 
venlory  far  greater  than  his  prospective  mark’U  of  the  old  nursery  rhyme  can  now  1; 
demanded  Mr.  Bennett.  Jlis  answer  was,  that  he  ridge  In  the  can  nine  months  okl. 
would  organize  his  .s.ales  r'®Hc.V  *®*  reduce  the  invent .  v-  v- 

ory  and  at  the  .sanie  time  <  urta'l  production  ^  Deari  Carl  W  Arkermati.  ot  the  1 

To  tvn  < 'angrjign  v^  heat  nroblern.  Mr  Fjerinett  i,a=  .Journalism,  declares  (hat  NB -N  vnei 


ana  tne  p>eopie  are  told  that  it  the  plant  is  taken  over  ^  produced  such  disastrou.s  disturb- 
by  the  municipality;  or,  preferably,  the  provincial  anees  in  recent  years,  but  otherwise 


March 
.^pril 
May 
Juno 
July 
Aupupt 
Jvptomhrr 
October 
Kovprribcr 
December 
11^33  January 

February, 

■ '  March 
“  .April 
May 
June 


I  iOioiilfJ  happen. 


'  enco  on  public  works  as  a  means. 


^;overnmrnt;  or  oven  more  preferably  the  P^ederal  gov-  -  variable  pound  would  *•  .  4,7  s, 

V  tb^  balnHcc  of  trade,  so  that  Mav 

mnm^nt  the  desired  high  standard  of  .service  can  be  i,„port.s  and  Ihe  whole 

sec'ired  at  lower  rates.  On  this  basis-  although  the  system,  if  maintaining  a  reasonable  When  England  left  gold  in  Sepieiii 

point  i:-  never  stressed  the  burden  is  shifted  to  the  turnover,  would  he  fairly  iirofitahle.  '  her.  1931.  iiriees  rose,  hut  since  m,-,M4 

ta.x-paver.s  and  of  course  the  larger  the  group  of  tg,,.  ,  A  v.ariable  pound  would  form  the  one  !  whole.sale  goods  depend  on  intei  rmi 

. .  .4,  4,  ..  r  ,4  ,.4  •  4  4.  4.  I  flexible  and  aulomaticiilly  ad.pislable  i  prices,  the  average  rise  w:is  not 

pa.f  ,  ..he  better  for  those  obtaining  the  benetits.  I  fgetor  in  iin  otherwise  rigid  systoiii.  j  equivalent  to  the  fall  in  i  lie  iiound 

Wi.at  IS  sadly  needed  throughout  the  whole  counuy  ' _ 

1.4  an  awakening  to  the  fact  that  a  high  standard  of! 

public  living  must  be  paid  for  eventually,  just  as  a  X  *  *1  a-a  Ji  n  a-a  ^  +7 

high  .standard  of  private  living.  The  effort  to  .shift;  X  CJ  T 

the  b.irden  to  business  institutions  and  the  larger  pro-  " 

per'y  owners  merely  has  the  effect  of  curbing  Indus-  '  '  '•  —  —  - - - - — - 


!  The  representatives  of  England  !  n®*  of  absorbing  all  the  unemployed 
j  were  in  a  difficult  position.  Europe  '  ("hicli  is  absurd),  liui  of  sfarling 
:  tuilled  one  way.  and  the  overseas  Do-  |tlie  trade  cycle  on  the  upward 
!  minions  and  Colotiies,  with  the  Enit-  |  course. 

led  States.  Ihe  other.  'They  wisely  |  .\ttenipts  are  being  made  to  raise 
!  evaded  the  issue  by  enihraeing  nci- 1  <hc  prices  of  <  ertain  commodities  by 
ther  iioliey.  thus  forming  an  inlernie-  !  the  restriction  of  prodnetion,  or  tar 
diate  sterlin-;  bloc  whicli  retains  its  j  iffs.  or  control  of  imports  by  quotas, 
treedoni  of  action  '  Such  nie.isures  may  lie  tiseftil  as  tem- 

i  And  nov.  we.  luive  to  consider  what  porary  oxpeiients.  and  may  produce 

I  indireri  serondary  effects  on  flic 

,  ,  ,,  ,  ,  .  turnover  of  money  (Itrongh  their 

•  I  be  hejnk  pul’»li«5lir>$  Iroiu  hnie  tr»  !  ’  *-a  a  r 

iinir  IH  jts  M'jnJlilv’  Ri'vi.  w  si^:neH  articles  I  Psychological  infliiCTicCR.  Rut,  Il 
•  b^  r;ipf)nei»l.s  <>l  Hilffrrcnl  lb6*nncs  on  ’ibc  JimoUtH  f>f  mODCy  ailli  Volo- 

<>(  i,4ibi:c  i)iii  i,  i4<)t  ,.jtv  of  c  j  rcii  la  I  ioli  remain  unaltered. 

nrccssanlv  in  ijurcrmnil  willi  Uir  view»  \  a  _  . 

'  .xprc-.-cH  il.eL  ..rod.-,.  I  test rict ton.  tariff,  or  quota  cannot 


directly  change  the  .-ivorage  level  of 
prices.  If  some  prices  are  raised, 
others  must  be  lowered. 


public  living  mu.sl  be  paid  for  eventually,  just  as  a  T  •  1  OXa-a  ti  r-k  ry,  -f  +lr%  r-»  j®9®e®s  ®®  lowereu.  ^ 

high  .-.landard  of  private  living.  The  effort  to  shift-  X.  S  XCX  t  X  W  t  I  'The  real  cure  for  our  ills  Is  mone- 

the  b.irden  to  business  institutions  and  the  larger  pro-  »  j  tary,  and  must  take  into  account  the 

I-er'y  owners  merely  has  the  effect  of  curbing  Indus-  -  '  ■■  —  —  - - - - — . .  . . .  -  ;  two  distinct  phenomena  described 

irirtl  development,  discouraging  investment  of  capital  'The  piciiosal  that  sliareholders !  position  of  the  company  just  tliat|(  eived  on  ihe  first  day  of  an  offer- 1 '>*9®'''®-  First,  we  must  get  out  of 
and  I  reating  those  conditions  of  depression  which  in  **9®  ®f  '*9®  "®®*l8  Milling  much  stronger  when  more  normal  iiig.  I  jidrr  the  conditions  that  have  |  **9®  immediate  cyclic  depression. 

,1  ,  4  -1  4  4.  4,  Company  r  e  d  n  c  e  conditions  prevail  in  the  industry,  preiailed  il  is  a  matter  of  genuine  H®*’®  ®  number  of  measures  may  be 

.c.  t  dna!y..is  bear  most  heavily  upon  the  great  y,;  ^gp^gi  the  The  interesting  feai lire  about  the  .surpri.se  even  to  the  lianhs  that  I  ®sed  to  help  smooth  out  the  natural 


Curt  Comment  on  Current  Events 


'’r'-'dit  in  Western  Canada  has  been  pretty  much 


01''  S’TOI  K  company  in  order  whole  change  is  that  when  the  in-  nioro  than  SlhO.OtiO.dOO  was  obtain- 1 '''®''®-  Fart  of  the  cause  of  our 
to  provide  for  crease  was  made  the  appraisal  cd  in  the  first  day  of  the  new  issue.  |  ®®®**®’t®**  unemployment  after  each 

losses  sii.-i:iined  calls  to  mind  j  showed  that  it  was  fully  jiistificrl  I  and,  owing  to  Ihe  delay  from  out-!*®**  ®*  P®ic®s  was  the  rigidity  of  our 

the  inif-ri  sting  developments  that  liy  tho  value  of  the  assets.  .Now,  side  points  so  many  applieations  |  "’'ise  .system.  When  wholesale  prlce.s 

when  i  however,  the  losses  that  have  hail  could  not  he  received  till  two  or  j  f®**-  very  little  reduetion  in  wage 


occurreil  i.iruiy  years  ago  when  i  however,  the  losses  that  have  hail  could  not  he  received  till  I 
plans  w(  r<-  cirricd  out  ftir  the  caiii- ;  to  he  taken  hiive  left  their  imprint  llir<'e  days  after  the  opening. 

till  incrf  ;r-i  .if  the  comiiany.  It  took  ;  on  the  company's  financial  posi- I  - - 

place  at  a  iinic  when  Da\  id  Uusscll.  |  lion.  Aio-iind  Ihe  Street  much  emi 


(Continued  on  page  9.) 


<a  well  knoun  jironioter,  purchased  i 
;  the  coniroiling  interest  in  th“  Lake 


.Mr  Bennett  and  :Mt.  King  do  not  appear  to  lean  ®*  '*"'  "'<i‘id:s  Company  from  the  One  tl 
,4,v„„..e„l  any  n.o„  -owar.,, ,  '■ 

union  in  matrimony.  ,  mediate  .is.-ociatcs.  Thi.s  inirehai.c  IMDKEj 


One  thing  that  (he  Dominion  fiov- 
nnicnt  lojiiis  liave  evidcnilv 
lirouglit  to  light  morr 


.Srotland  will  export  porridge  in  cans.  The  ending 
f  the  old  nursery  rhyme  can  now  be  made  .  .  .  "por- 


mediate  .is.^ociatcs.  This  purclua-c  IMDDEN  than  anything  else  i.s  the  general  business,'  The  ''77 '7  There  are  emnl 

\vas  follov.d  by  flie  reeonstruri'on  ME.\I,TII  hidden  wealth  of  thesiihjcci  '' as  being  widely  di.scnsse.l  inu,  7  ®ld  giudgL  Tha 


Aio-iind  the  Street  much  emphasis  I  No  Time  For  Strikes, 

is  lieing  laid  on  Ihe  real  signs  tliat  !  ppp  tj^e  situation  into  which  the 

. haye  been  siven  country  has  been  precipitated,  both 

1. regarding  Ihe  i®i"' sides  share  the  blame.  There  are 
It.MiOIi  I'.T  1. K.S  )»rovcmenls  I  *•  *  ;  man.v  employers  who  resent  the 

tiave^  already  oc- , jfjna  nf  dealing  with  organized 
(urred  in  general  business,  ^  *9®  !  workers.  There  are  employers  who 
suliieei  was  being  widely  discussed  i nm-ge  old  grudges.  Thnt  is  thor- 


The  ending  ,®f  the  (.ndral  of  the  company,  with  coiintr.v.  Lvery  t  .  ui  c  during  the  week,  and  special  at- :  777  7,,,,  Kut'  it  doesn’t  make 

“nor-  "'*’  ®'9®®"'9®  Miares  there  i.s  a  loan  even  the  best  aiith- ,  tpniion  was  |iaid  to  Ihe  report  thal  .^rn’Up  ’ 

i  were  mcrc.,srd  to  a  very  lonsider-  orities  haye  a  difficult  lime  finding  ;  h,,.  .Montreal  Light.  Heat  6;-  *’ower  i  ,  'j7,  har  sinned  ' 


wore  iruTo; 
abl('  ti> 


ante  <mmiI  The  plan  c  irnwl  out  out  .just  Itow  readily  the  investment  had  l.een  able  to  show  an  incretise  "JV.’.  in'AVn-' .in  ail  'nv'er ‘V 

never  pli.g.ed  Mr.  Meighrn  very  public  will  ho  able  to  absorb  the  nv,.r  the  same  month  ^7.niv  ‘\V,'  do  not  see  organized 

much.  ;in/i  later  on.  wlien  Im  i-oiight  offerinas  the  Governmeni  may  have  last  ve;,,-.  This  report  followed  on  3^77  n"  .  7  7  Lfa7r,7ft  ninsc 

back  repn,,|  of  the  covnpani.  he  g)  p.  ,„gk.,  on  every  occasion,  though.  ,  very  sat, sfartoi  i  state, nen.  hv 

^^a\■  had  IP  mind  that  ni  ;,.n!e  t,.„e  a  n|cg-,ani  surprise  has  been  pro  I’eienhone  romnanv.  giiowing  The  m  ti  i...  lead  he  .M 


oriiies  haye  a  difficult  lime  finding  ;  h,,,  .Montreal  Light.  Heat  6;-  Power 
out  Just  Itow  readily  the  invesinieii,  had  l.een  able  to  show  an  incretise 


Iiahor  racket- 


Dean  Carl  W  Ackerman,  of  the  fjohimbia  flrhool  of  i 


To  ff.p  < ’grigdian  wheat  problem.  \Tr  Fierinett  i.g-  '  .lournalism.  declares  (hat  NR  .N  menaces  the  "freedom 
pr'?i‘iderj  a  soo.nd  a.nr^wer,  and  that  he  was  gpp  ir.  of  the  press"  Now  thj.'i  thing  gr.ing  too  far  One 
ha'  c  his  proposals  adopted  at  the  l.-ondon  whegt  rpn-  |  knows  that  publisher-s  never  iritend  that  what  ihev 
ferenri*  i.s  .something  of  a  personal  triumph  m  inter  .prescribe  for  all  other  formr-  of  hiismes-s  shall  apply 


national  diplomacy.  But  there  are  hu.sme.ss  im-n 
who  wcmld  (ptesDon  the  prarticabilitv  of  tip-  Crime 
Minister's  solution.  'The  manufacturer  witii  an  over- 
■supply  of  merchandise  decides  to  reduce  hi:  invenloiy 


msonal  triumiih  m  mter  ;  prescribe  for  all  other  foriTirj  of  husm.e.s.s  shall  apply  tmn  to  .  •  rning,s  and  abset?  'T'hi 

,,  4,  4  .1,  "ati  IP',.,  dniie,  hfiwficr.  and  |;il 

there  are  hu.sme.ss  men  M®  themselve:..  ,  ^  „„ 

f-tiruPi,it4.  IP..  I..  I _ '  ¥  »  ¥  ¥  . ■  ,  .  .  , . ,,;i 


4|  should  I'e,  loadiusted  on  V  itjetj  1.4  tlie  readiness  w  Itli  which 
o i -.factory  has!'-  m  i ’la- |  .suh: cfi pf p-jnfi  f|o«  into  Die  finance 
■  i  ning.s  and  abset?  Tins  dep.artinent  Df  course  a  great  pro 
done,  lifiwfi  er.  and  );il  iiorliop  of  the  Tiopds  are  taken  by 


'  pro  Bpii  Telephone  r ompanv.  si 
"bich  that  there  had  been  a  verv 


unions  cling  to  outworn  patterns 


Traffic  through  the  Lachine  Canal  ha.s  been  tied  lira  ed  in  il 
thi.s  week  because  of  shortage  of  water.  It  i.s  hardly  large  In 


by  cutting  his  price  to  encourage  demand;  at  the  .same  .  g®'-"*  taste  to  start  tiouble  with  a  neighbor  while  the 


lime,  cutting  the  price  discourages  inoducu 


latter  is  entertaining,  but  if  this  traffic  tie-up  is  due 


large  m 
lilaii  1.-. 
heeii  ;  UP 
Glliei.'il  I 


ioiir.se.  owing  lo  Die  pii-  iiisiirjuici 
Pdiiions  that  b,i\c  preirnl-  corpurjilii 
<  luillin.y  iadii.viry ,  some  always  a 
,  hail  to  lie  mot.  'Ciip  tip.  luiiu) 


S  the  1,77"  Ir'  P  '"7  '"’^^Too  manv  of  them  are  interested 

-  rrca7  n  !  "9„'7  ' mostly  m  keeping  their  johs  Faced 

®rr®r*®-9ity  i® 

ind  indu.strial  i„;f.„  mg, if.  „„|v  Afic,  different  biisi-  *|’®  *®®$  *9'.®'®D  ^g^iv^’i'seT^  sho7n 
fiiori'  i^!  Vw.i  ..  <Lk<.ic)/-wi  . .  !iijvc  in  too  innny  ta8€s  n 


Itoriinii  <tf  (i)p  iifipfi':  Jii'o  takrii  h\  v.  fis  fp|f  (hat  thPSP  inrrenees  liati 
i'uair;uu  c  cumpanie.s  and  irifhi.sirial  hticii  made  only  aflei  different  liiisi- 
corpiiraiioris.  tint  each  time  liiero  is  '  ue.sses  had  seen  a  decided  iiiiprove- 


ircniendous  increase  iii  .  uieni. 


the  case  of  the  Power 


no  vision,  no  luilience. 


cause  of  lack  of  profit.  The  plan  adt.plecl  at  London  i  *-®  **9®  Chicago  water  diversion  llieii  il  i.s  for  (Janada  presid<  iii 


involves  increasing  consiiniplion  without  i  uiiinj^  ijie  to  lake  a  more  diieel  interest  in  the  Windy  (Jily’s  ne.xt 

price,  ami  reducing  production  witliout  cut  tailing  |  pe  |  ®®*9tury— of  progress  (or  otherwise  i. 

profits  of  production.  y.  y. 

If  Mr,  Bennett’s  program  can  be  canted  uut  it  will  'The  most  iiiiportanl  basis  upon  wliich  confidence 
be  a  great  thing  for  Canada,  but  those  who  are  seep-  lean  be  leerealed,  is  the  fact  that  the  credit  .slrnctiire 

Heal  of  .such  arrangements  are  wondering  how  the  ;  of  the  world,  so  rudely  shaken  in  recent  year.s,  lias 


1,1  ill';  w  uric  d  cai  lias  u  l.u 
ijiil,  d  III  :i!iarclio:dci's  liy  ,  iptu 
.I  II!,  .'tcic-li' 11.  v.  ill)  i.s  now  i  seciii 
'll  ilic  coiiiiiiiiiv,  and  i.s  a  ,  diffci 
lal.i  i:iil)e:’t  .Mej'flien  w  lio  oils 
i;irvc  oT  Ih,'  iiTfairs  w  lien  seem 
II  deal  loo';  I'hi'c.  During  aiicai 
■:  iiailioli  of  liic  coaip'iir,  as  Id 
'oiicid  .Meiglii  11  iilways  ad  new 


'I'iie  Hie  niiml.er  of  small  bond  buyers '  ,  ,1,1,,, g, ,4  g  niiiiiher  of  small  inanii- 


the  l{ii.  11  dial  loid;  I'hoc.  During  aiicad  of  linK-  \.iili  g  \icu  of  i;ii;iii 

his  ad’  Iiiilioli  of  Die  coaip'iii’,  as  l.i'g  a,  .sli..,.  gg  1 1„  y  (.gu  ,,  1  >, 

Die  laic  i'oiK  I't  .Meighili  iilways  ad  new  offtring,  ;uid  stiowui',  ilicir  :i 
vised  pcopp.  iirongly  l»  iiivcsl  in  liliide  li.uards  Dominion  Cm  'ii 

the  prif.’ncd  siiares  ami  look  Die  meni  seciirilies.  Tlie.se  e.impaii 


are  graduall.v  gcDiir;  ediicaled  fa, in, ii,,,.,.  ii„moi,|  j,  p,, 

'  dei’s  liy  mulo  Die  piirehase  of  /tiveriiiiiiiil  .‘ary  in  gi-eally  e\lend  ihe  lioiirs  of 

o  i.s  now  i  seeiirilies.  In  ordf'r  lo  make  Die  lalior  :ii  Dieii’  plauls  in  older  to 

and  i.s  a  different  issues  a  siiece;;:!  Ihe  \an-  ml,,.  (|„.  mders  Dial  liaxe 

;lieii  wlio  oils  companies  Dirouglioiii  1  ;iii;ida  .  .,m,.  H,,.,,  p.,,  |„  n,,.  case  o  '  Die 

IS  w  lieu  scieiii  i,.  pre|j;ire  some  m-mlli.-.  la  II  (omiiapi  loo.  Iln"  iiirri  ..sc  in 

During  aiicail  of  Dim.  g  4i,.4v  ..f  mkiii  ,  u,.  di'm  iud  i..r  sicks  gcacr.illy  in 

coaip'iir,  as  Id'g  a  .slice  a.s  I  li<  \  cap  o  Du  Ihc  i  iim iicm I  field  has  i.iadc  it  im- 

v*.4i.4,s  ad  lieu  oD(  ring,  and  stiowiii  ;  Difir  ,1  cc.-.iar;  tur  uiaiii  olliie;’  lo  in- 


view  ihai  ii.ie  ciiminoii  should  lie  always  siihsciihe  right  al  tlie  op'oi 
importing  countries  can  be  forced  lo  pay  the  price  ;  for  more  than  a  year  past  been  rea.sonably  stable  in  left  .dmic  Pf.  ihonshi  loo  muf  li  lug  of  Die  caiiiriugii,  ."ml  :i  is  I'd 
they  have  agreed  upon  if  they  feel  that  that  price  is  I  Europe  and  since  the  banking  holiday  in  thi.s  count.y  wtucr  hm!  i.c",!  in.iectod  into  it.  li  i.s  kind  of  .'imilic.iiiun  Dps 
above  the  market  value,  and  how  individual  farmers  i  last  March,  has  been  steadily  improving  in  thi.s  covin-  I'"'®  ''  ''"'Umu  Dint  |'o;i,-;;Iil'-  i.g  he-  cpahlod  Die  governineii 
over  a  vast  area  like  We.stem  Canada  can  be  induced  j  try. — Robert  E.  Christie,  Jr.,  of  Dillon  Read  &  Co.  *  o7ciipii  It  * '*  1  mi.  '.17.11'm  *mau7 'the  ea rdin7i*h7t'mm 


have  D.miglit  i,  mees--  'I  be  wise  eour.se  lor  emp  oyers  Is 
greallv  eMend  Die  boars  of  i ''®  DvDi:,.! ic.  reeogneze  Die  new 
I  D.ei,'  pl.'.uis  in  ,.,0er  lo!®''<*®''  make  Die  l.esi  terms  possible 

re  of  (he  orders  Dial  have "■  =">**  7-®,' 

,e,i  w.n.  In  111.'  .  ase  o  Die  I  Good  mlviee  lo  l.abor  surely  is 

mo.ipv  100.  Dp-  iiirr...:.c  iulH'-D  I*®  '  *«  "®l  '  1'®  "inc  for  sIriUes 

mml  |.„  SI,  k,  .emr.illy  in!  1101  while  bndne.ss  recovery  irem 

illeu.l  held  has  i.iadc  it  m:- |  *'**'■  '®  '  *‘®  I-:®*®®*'*''  l.nboi  should 

for  i.miii  ofli.e."  lo  in.l'Sce  Hi:;!  il  will  gam  ieli  times  more 
ihiir  Ml.':. hone  tiicil  il  ies  ;ind  1  * ''®’®  re;.lorciJ  iirospci  il  y  Diaii  il  can 
iige  for  Dll'  oiK  iiins  up  ,,f '  from  litDe  halDes  fouglil  and  won 

..Hie....  ii  i.s  fe’li  tli.ii  i.i  riglii  now. 


J'uiiimi  Dint  pmi.c.hl.'-  i.g  he-  cpahled  Die  governineni 


itig  ailiii  led  i,y  the  l•econstrllc(ioIl  such  wonderful  aiinoiiiiccmeiu s  rr 
of  capital,  whjph  should  make  the  garding  Die  total  r.uh.",rriptions  re 


ail;  '.'  lo  .•ii  i;;nm.  i,.,-  ii,,'  op.  iimg  up  of 'its 

opui-  hn.iieli  olliee:-:  Il  IS  fell  th.il  ill  I'i- 

I  11:  (  i.'.’.s'.';  ol  Dirs  I.iiid  arc  hound  lo  bo  :  — 

w.i'.s  loMoiicd  h'.’  s;i  islsp:  i:D  g:iip'4  in  'll, 
ims’iro  cDmr  doechoii:.  !,nil  on  this  :,(■-  * 

s  re  fount  a  start  has  Ii'ru  made  in  tlie.  |  ] 

ic-  .'jle.ady  iipw.'ird  direclioti,  ,  , 


I  ironri:^!  i  nuen  ia  ind  pub- 

liihvd  at  hi!  (  Weti.  Mont* 

leal,  by  Tht*  Montreal  VinAncitl  Tinieil 
Publishing  Ci/i,ipnny.  Limited.  Monireal. 
Ceneial  M:inager^  David  Burnsida. 
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HINTS  TO  INVESTORS 


P.  Bums  Bonds.  * 

/  uni  wondering  if  you  would  ad-  1 
vise,  me  on  the  followiny:  I  have  a  I 
Pat  Burns  S'-i'/r  bond  due  1948,  from  ! 
which  I  am  gettiny  no  return.  This 
bond  is  around  $350.  /  can  sioitch 

to  Prov.  of  Buenos  Aires  6%  bond  ^ 
due  1961,  now  paying  5%  with  scrip  | 
until  '35  and  then  to  resume  6%. 

I  am  not  thinking  of  this  as  a  specu¬ 
lation.  I  would  like  your  advice — 
would  this  be  a  good  move  T—'‘F. 

n.” 

V\’r  floiibt  the  advisability  of 
s'.vitrhing  from  the  P.  Burns  bond  j 
iuin  a  foreign  bond  such  as  the  Pro-  | 
\'!n!'e  of  Bueno.i  Aires.  It  is  true  1 
lhat  llie  r.urns  bond  is  in  default  of  ; 
inlere.sl,  but  it  should  be  recalled 
that,  in  accordance  with  the  terms 
of  the  arrangement  approved  by 
l>o)idholders  following  the  default  in  | 
interest,  unpaid  interest  payments 
fall  due  for  payment  December  Ist 
of  this  year. 

Canadian  packing  companies  have 
been  enjoying  this  year  much  more 
favorable  r)perations.  tepecially  in 
I  he  export  market  where  as  a  result 
of  (lie  trade  agreement  with  I  he 


Appreciation  at  First  Sight 

Cleveland,  Ohio,  Octol>er  7,  193.3. 

The  Financial  Times, 

Montreal. 

Sirs: — The  writer  encloses  herewith  check  for  .$3. Sit 
in  payment  of  one  year’s  subscription  to  The  I’inancia! 
Times. 

'I'he  writer  of  this  letter  spent  tlie  day  in  Toi-onto 
yesterday  and  purchased  a  copy  of  your  paper.  I  was 
g'rcatly  inijn  cssed  with  the  amount  of  valuable  informa 
tion  contained  in  your  paper,  especially  the  unbiased  and 
ticcuiate  appraisal  of  economic  conditions  in  the  United 
States  tmd  especially  the  NRA.  Your  views,  accordino 
to  the  writer,  are  entirely  sound  and  we  were  e.specially 
impi-essed  with  the  views  set  forth  in  the  article  “Roo.se- 
vclt  al  the  Crossroad.s — an  Knylish  View.” 

Yours  very  truly, 

(Signed)  R.  D . 


'Canada  Xorthern  Power  preferred, 
j  Lake  of  the  Woods  preferred,  Ot!-)- 
!  wa  Light,  He.at  &  Power  preferred, 
■and  Penman.s  preferred.  These  four 
stocks  offer  a  yield  at  current  mar¬ 
ket  of  between  Tff  and  8 'o''  In 
leach  case  the  companies  arc  strong¬ 
ly  entrenched  in  their  re.spcctivc 
fields,  arc  well  managed,  anti  in  a 
good  financial  position,  and  with 
signs  of  an  upturn  in  general  condi-  ' 
tions,  there  seems  no  reason  to  be¬ 
lieve  that  any  of  the  dividends  are 
;  now  in  much  danger. 

The  prefeired  stock  of  Engineers 
Public  .Service  is  listed  on  the  New 
,  York  Stock  Exchange,  the  closing 
price  on  Wednesday,  October  4th, 
being  .$20  a  share.  i 

j  >(■*** 

Lake  Shore — Junior  Golds. 

Do  you  adi-.i.sc  selling  Firestone  com. 
(100  bought  at  28>2<  and  buying  ,50 
Lake  Shore  f  I  have  talked  with 
several  people  about  the  proposed 
switch,  and  .some  are  afraid  Lake 
I  Shore  is  .selling  at  too  high  a  pric^  . 
i^just  now.  From  information  I  have 
gathered  so  far.  the  proposed  .sivitch 


YOU  ARE 
SUBSCRIBING  TO 
CANADA’S  NEW 
REFUNDING 
LOAN  .  .  .  , 


o,  (lie  trade  agreement  with  1  he  able  .'ii  tin- Canadian  markets,  as  in- i  the  company  the  president,  in 

United  Kingdom  completed  at  Ottawa  dicated  by  the  low  yield  level  at  ferring  to  the  comjiany's  interest  in  favor  of  Lake  Shore 


I  i.iL-..  ,  inii.v  litigrr  .scale.  mere  nas  i  iiy  ‘.r.prs  not  necessarily  aaa  ai- j  inai  resuiis  oi  osveiopmeni  wora  lo  j^ickel  had  in  1928  ? 

al.so  been  an  improvement  in  (he  Ir.-u  tivencus  to  its  bond;:,  more  es- !  date  had  been  very  satisfactory,  Ke  please  tell  me  u  hat  you  think  of 

prme  .situatiorr  although  there  is  pecially  during  the  past  decade.  ^  .added  that  arr.angcments  were  be-  the  Gold  Eagle  Sundirate  (Please 

still  considerable  room  for  furlh.w  when  street  railway  companies  as  a  ing  made  to  const iiic't  a  :i0  lo  .50  on  ..p/,,,.  eirrular  enclosed)  This 

improvement  in  this  direction.  How-  group  have  renected  in  Ihcir  opera-  concentrating  mill  which  •'Should  |  ^ 


ever,  conditions  have  been  such  lhal  lio.-.:  lb.''  cffcct.s  of  the  gio.ving  use  bring! 
there  appears  every  likelihood  that  of  ;iutnriiobiIe.s  ;ind  al.'-o  competition  latter  \ 
the  P.  Burns  Company  will  be  in  ,'i  fi "ui  other  sources  of  t ranspoi  talio.i.  Tlie 
pt'sition  lo  resume  interest  payments  .'lon'roal  Trarnway.s,  lio  erver,  ha  .  Urtihar 
on  its  bonds  in  December  of  this  tiecii  iiuich  more  fa  vorably  sit  a, at, si  show."! 
year,  as  .specified  under  tiic  terms  than  the  average  traction  '■o'ujeinv  minioti 
of  I  It'  .arrangement,  and  consc-  inasmuch  as  its  francliise  with  !li'  share.", 


show.-'d  ca.sli  in  bank  $28,007;  Do-,^,^^^.. 


of  Canada  bonds. 


of  llv'  arrangement,  and  consc-  inasumch  as  its  francliise  with  :ii'  ;  bare.",  of  otlier  mining  companies,  at  Lake  Shore  at  .8,50  yields  6' n  bas- 
micntly  it  seems  to  us  that  you  Cily  of  Montreal  is  a  decid"d'y  ru  --  market  value,  .862,225:  and  420.000  I  "I"  dividend  rate_of 

would  be  well  advised  lo  retain  the'onilile  one:  competil  ion  fi'om' o(  h  i  sh:i  res  of  Veraguas  .Mines  carried  at  |  per  .snare  per  annum,  The 


ffirms  of  1  ransiiortat ion  i.s  n!iiir  or 

PI  .  •  T  D  J  of  ^pidvtile  aulomohiles  in*t!i''  , Mines;  .$1,208  from  Veraguas  Mines.  *he  year  ended  , lime  .30  last.  hut.  cii'- 

Dominioii  Tar  Bonds.  eity  of  Montreal  is  con.dd.  rably  le  u  Total.  $20,303.  Current  liabilities  of  Paving  regard  to  the 

.4.S-  a  long-time  subscriber  to  your  Ilian  lhat  in  the  majority  of  oiii'i  Mlie  company  amounted  to  only  $1.-  s^t^s-s  price  of  gold  over  standard 
pope)  /  irmdd  Or  oWiV/rd  for  an;/  ’ll- ,  large  cities  on  tills  continent.  702.  Of  the  5,000,000  shares 

(ormalioii  you  eau  supply  me  wHli  Montreal  Tramways  iviid  divi-  capital  .stock,  .3.250,000  were  shown  '  •J^bove  $5.00  per 

regard  to  fhc  rurreut  situation  of  dends  of  10  per  cent.'  on  il.s  capital  as  being  issued,  it  being  noted  that  ; 0'^'’  ‘'•‘t'amisnea 
Uomininu  Tar  &  Chemical  8'',  1010  stock  over  a  long  period  of  year.-  21,804  shares  of  stock  w’ere  received  ;  over  ten  years  ahead  of  the  mill 
bonds,  of  which  I  hold  $2,000.  until  the  beginning  of  thi.s  ‘year,  by  directors  on  Jantiary  27.  1932,  to  cements,  abfive  the  4.200  tc 

7  note  that  these  bonds  are  now  when  the  rate  was  reduced  to'  O'  ,  be  used  for  the  benefit  of  the  com- ; 3 
/>rm</  quoted  at  65-70.  whereas  .su;  and  sub.sequcntly  reduced  further  to  .  pany.  ^  ^  .  I  fo  ^come  with  ^o  ,1  ^ 


.$1.00.  A'  counls  receivable  incliid- i  show  some- 

cd  $1.5.000  due  from  Alexandria  Gold  ‘''"S  P'^''  earned  in 

Mines  $1,208  from  Veraguas  Mines,  the  year  ended  .tune  .30  last,  hut  cii.- 
Total,  $20,303.  Current  liabilities  of  Prnfil.s,  having  regard  to  the 


.  .  the  Bank  of  Montreal — at  any 
^  of  its  Branches — wiJl  be  glatd 
^  to  handle  your  subscription 
WITHOUT  CHARGE. 

Q>py  of  the  official  prospectus 
with  full  details  of  the  issue 
will  be  furnished  at  any  office 
of  the  Bank- 

BANK-OF  MONTRm 

hdablisbul  1817 

MODERN,  EFNCIENT  BANKWG  SERVICE 
,  ,  .  tfu  mtamt  tf  US  ytsrs'  tmajrfal  «firs$um  •  •  ■ 

i!;\ 

Ijlli'  OVTtR  BUANCKES  FROM  COA.VT  TO  COAST 


The  mine  has  established 


stock  ovcr\a’7onrperi‘W'ofVeaT^  2L804“tfhare.r(;f  stocTrw^rr'receivcd  i  ‘^''cr  ten  years  ahead  of  ‘he  mill  :  TL^  'adequate  to  support  growing  Ir-ade 

until  the  beginniSt  of  thi.s  'year,  by  directors  on  January  27.  19.32.  to  [f^mrements  abovT  »he  ^00  fC  ln€  ihCOnOtTltC  UUtlOOK  If  we  find  some  other  eolutlon  of 

when  the  rate  was  reduced  to’  3',  be  used  for  the  benefit  of  the  com- ;  Shore  evidently  can.  _  _  the  nionetarj  problem,  and  modify  or 

and  subseniicntlv  reduced  further  to  1  nanv  pay  $3.00  per  annum  for  many  years  - -  replace  the  gold  standard,  we  must 

8',  on  .lul%.5tlT  For  the  payment  On  Thur.sdav,  October  5th,  .MeVit-  to  come,  with  gold  at  standard  (('ontinim'  from  Page  81  arrange  that  currency  and  credit,  on 

due  October  1.5th  however,  the  rate  tie-Graham  .shares  .sold  on  the  Tor-  meantime  extras  ^  rates  was  maile,  especially  in  shel- ,  private  enterprise.  A  subsidy  to  the  whatever  they  be  based,  shall  ex 

has  been  increased  to  9'7.  this  ac-  onto  Standard  &  Mining  Exchange  above  the  $^.00  rate  are  a  reason- ^gred  trades.  I'or  instance,  taking  |  lallways,  to  be  returned  by  them  in  pand  decade  after  decade  if  Industry 
tion  being  made  possible  hv  the  sav-  at  a  high  of  99  and  a  low  of  98.  able  expectation.  Lake  Shore  is  in  the  figure.s  for  l'»2t  as  100.  in  Mann,  I  lower  transport  charges,  might  ini-  grows,  for  Increasing  Industry  need.s 

^  *  ■  I  ^  anlacQfl  I  nv'  1 T  r  a  a  a  minino’  I  4r.nn  . ^  ...t _ » _ . . .  4U-.  ,  -....iw..  _ i_  ....  -i  :  o  /I  wk  r.  4  ♦ , 


pay  $3.00  per  annum  for  many  years 

rs/r'v:;  "U"  uS  ’“72-76'  s'"  cm  Ju;rL5Ui"  ‘"F^r^he^payment  '  o‘k  Thursday,  October  5th,  .MeVit-  'Continued  from  Page  8. 

Is  the  companys  bu.sinc.ss  in  a  much  October  15th.  however,  the  rate  tie-Graham  .shares  sold  on  the  Tor-  the  S"^00  tale  IrT  a  reason-  i  shel-  j  private  enterprise. 

worse  .state  flan  it  was  in  1932  -'—  has  been  increased  to  9'7.  this  ac-  onto  Standard  &  Mining  Exchange  above  the  $^.00  tale  are  a  reason  ,ered  trades.  l  or  instance,  taking  |  allways,  to  be  re- 
••//  c  ’>  ■  '  tion  being  made  possible  hv  the  sav- ,  at  a  high  of  99  and  a  low  of  98.  aWf  expectation.  Lake  Shore  is  in  the  figure.^  for  1921  as  100.  in  Marcn,  I  lower  transport  c 


(Fontinued  from  Page  81 


The  6  per  cent,  debentures  of  Do-  1  company  resulting  from  v  ¥  ¥  ¥ 

minion  3’ar  &  Ghemical  Company  "«Provemcnt  which  has  taken  i:,, 

have  ea^ed  off  a  tittio  fnrthn,-  i„  PlHce  m  the  exchange  situation.  1  Unpromising  UreteiTed  List. 


have  ea.sed  off  a  little  further  in 
the  market  since  yiui  wrote,  cur- 


place  in  the  exchange  situation. 

The  general  mortgage  bonds  of  I 


H  high  of  99  and  a  low  of  98.  able  expectation.  Lake  Shore  is  in  !  the  figure.*  for  1921  :is  100.  in  Marcii,  lower  transport  charges,  might  ini- ,  grows,  for  Increasing  Industry  ne 

y  ¥  ?  class  almost  by  itself  as  a  mining  1  1933,  the  index  of  wholesale  jirices  |  prove  the  amenity  of  the  roads  and  ;  more  and  more  money  to  finance 

inve.stment.  :  was  59,  tliat  of  retail  prices  79,  and  j  help  trade.  Cheap  credit  for  hou.*- 1  operations. 

Unpromising  PrefeiTcd  List.  ^  number  of  the  so-called  junior  that  of  wages  94-  Hence,  it  appears  ]  ing  might  destroy  the  slums.  Fur- ^  ¥  *  ¥  * 

,  f.PP*'**'',^'^  have  specula-  that  those  wage-earners  who  remain- i  ther,  open  market  purchase  of  .*e- j  hove  been  mnwider 

Would  you  adr,.sr  ihr  .jr  /m-/  oaf.  five  attractions.  Howey  Macassa.  Ld  In  employment  were  absorbing  a  I  runtio.*  by  the  Bank  of  England  i  the  eovemmern  . 


u  ,  :!  far  we  have  been  considering 

he  Bank  of  England  i  action  of  the  government  and 
the  price  of  gib  edged  ,  (j^g  Qank  of  England.  Iim  the  Joint 
ower  the  norma!  rate  ;  Banks  have  problems  of  their 

id  ihiis  encourage  li.v  :  1’hough,  for  the  most  part. 


ing  cXrnrise  in  he  preventing  the  fall  in  whole  of  intere.*!.  and  thus  encourage  by  own.  Though,  for  the  most  part. 

comoare7with  IntlrLtional  Nickel  I  ‘'‘‘If  /rom  reach, ng  retail  trade  ,  eheap  money  the  use  of  the  curreney  ,  ,hg  landowning  and  professional 

.  ,  comparea  wiin  imernaiionai  inickci,  ^  (.hedpcnlng  the  1  osi  of  liv-  and  ereiif  created-  i-lacogo  nre  imnnverwhHH  others  have 

;  from  the  standpoint  of  physical  as-  j  Moreover  uushellered  trades  I  y.  y.  y.  y.  Casses  are  impoverished,  others  have 

I  ■..pfc  .  -nortovi.i .  ijuMieio  1 1 II  uaues,  ;  been  Saving  money,  and  bank  de 

Gold  Eaele  Syndicate  is  next  to  ' to  use  (he  high-priced  shel-  -As  far  as  immediate  central  mone-  pogita  are  abnormally  high.  Such 
■  i  MSenzie  rL  Gold  MiLs  which  is  i  tiervices  in  their  low-  tary  policy  u*  concerned.  I  c^not  do  1  n^oney.  by  depressing  the  rate  of  In 

'  !  beSTeveloSd  vigorouslv  under  i  with  world  compel!-  better  than  quote  the  admirable  sum- .  (gresi  on  short  loans  In  the  money 

gooif^sponsorship  and  has  a  promis- sexerely.  The  mod-  mat)  given  by  Mr.  It.  H.  Brand,  m  ;  ,lo  something  to  faclH- 

,fng  od.  Gold  ESeVa  spe-  vni  idea  that  a  rise  m  w'ages  neces-  |  Ihe  runes  ol  July  29th.  1933.  Mr.  ,  financing  of  trade.  But 

.  cufation  pure  and  simple.  Evi- I  increases  aggregate  purchas- ,  Brand  says.  |  many  business  men  have  no  access 

dently,  it  has  veins  and  geology  is  |  power  and  so  national  wealth  Is  |  (I>  I  would  gradually  release  con- ;  loans  at  the  quarter  or  half  per 
■  renorted  the  same  as  its  more  ad-  ,  ^  i  Uerltng-franc  ex- !  cent,  of  Ihe  money  market,  and  have 


inr«-  ..  4 ui  •  TT  itufitv  oT  tliG  ffeneral  mortcacre  i  o  .  nitmiif.  \  nut  ft  *  'C*  •  ^  .  ,  .  .  r  i.  i  ’  and  thus  cuedpeniiig  ln»‘  uosi  of  iiv-  aim  croriM  createc 

hire  is  no  indiSion  ,  bonds,  appears  to^more  or  Ie.*s  g^i/r- '  '  ^  j  ^be  standpoint  of  physical  as-  ,  Moreover,  uusheltcrcd  trades.  I  ^  » 

motations^  ^  »be  maintenance  of  interest  ■  iO  .shares  Asbc.stos  Corporation.  nevt  ^  having  to  use  (he  high-priced  shel-  -As  far  as  imme, 

iLnri"  hrJr,  j  payments  on  the  bond.*.  What  would  you  do  with  the,  fol-  j  .,^^1  fered  goods  and  services  in  their  low-  tary  policy  i.«  com 

rlevpinriTYionf  « itvi  o  any  .  pecial  •  ¥  ¥  «  \  lowing  list  of  preferred  stocks  Mackenzie  Red  Gold  Mines,  which  is  |  j  struggle  w  ith  world  competi-  better  than  quote 

¥  ..  4  .  '  i  ,  being  developed  !  tion.  suffered  severely.  The  mod- I  maty  given  by  M 

For  the  venr  enrieH  noeomhef  -Ji  McVittlc  -  Graham.  I  (  01/10  i,'.'  important  to  me.  '  good  spon^irship  and  has  a  pro^s- 1  ^  w'ages  neces-  !  The  riiiies  of  Jul 

1932.  Dominion  Tar  Reported  opeV-  A  client  of  ours  is  holding  .some  j  10  International  Power  'C..  ,  mifation'^pure  and  simple.  Evi- !  '"creases  aggregate  p^chas^  .  Brand  says:  — 

ating  profits  of  $505,013.  whieh  is  shares  of  MeVittie-Graham  iV/m  ,s,  •  20  International  Paper  and  Power  and  geology  is  ,  «  trm  n  tlfe 

equivalent  to  almost  1  <4  times  in-  7.s  there  any  market  for  thi.s  .stork,  ....  reported  the  same  as  its  more  ad-  true  if  the  rise  causes  a  serious  trol  of  the 

Icrest  requirements  of  $320,238  on  ond  what  are  the  prosnects  for  the.  \  bO  International  Utilities  •  A  .  !  vanced  neighbor.  If  you  buy  units,  i ““^™P’‘i>ment.  Hitherto  ihaiige  in  or 

Ihe  debentures.  Even  after  depre-  I  company  f  A  short  history  of  the  20  Federal  Gram  1',  .  ,  regard  the  purcha'se  as  a  ■  '  Eave  been  in  favor  of  a  determined  fact.*  oiii  iiile: 

eiation  write-off,  amounting  to  $116,- :  wniP "kk'Tt’irttPd.  -“A.sro.'’  I  know  what  yonr  previous  advicc\\,c.vX\\ve.  with  a  chance  of  making  , ‘*‘‘^‘^'.“''1  'O  get  tmw  ii  <  o.*rs,  mciiinmp  i  own  policy. 

360.  interest  on  the  deben^res  was!  MeVittie-Graham  Mines  was  ori-  "bot/f  I.itcrnational  Utilities  ‘A"  (s. !  a  mine,  just  as  dozens  of  other  un-  fi’®'  5.''*;^ 

earned  with  a  margin  of  almost  ginally  formed  in  January.  1928,  U>»t  thi.s  stock  has  been  falling  in  tried  enterprises  have  a  chance.  traijes.  I  robably  now  that  the  a,  policy  a  rcgai 

.$70,000  to  .spare.  lLi  year  the  ex- !  with  an  Ontario  charter  and  an  orL  i kef  vedue  rece/iN//, /or  .some /-ea-  »  v  ¥  T'*' ■^‘‘VnlT±  v' 

change  of  interest  payments  amount- :  ginal  capitalization  of  5.000  share.s !  sou.  c  T  u  i  J  '  ulo  afT  V  ? 

cd  to  $39,182.  This  year,  with  the  75?  preferred  .stock  $100  par  value.  I  7  bare  not  been  able  to  get  a  quo-  Switch  Inadvisable.  should  be  made  to  Prevent  slielteied  towards  a  fun 

average  exchange  rate  having  been  i  which  were  given  for  the  properties  I  L''Loii  on  Engineers  Public  Bervieo  <  will  you  kindly  give  me  your  ''uees  frcmi  rising,  and  the  cost  of  prices,  ana  t 

consicierably  lower,  the  exchange  and  3,250,000  shares  i.ssued  of  an  o':  preferred.  Hove  you  any  in  for-  opinion  of  Canadian  Vickers  1947  i  living  with  them,  till  inaustry  is  once  j  precialinn  ot 
burden  on  fixed  charges  will  have  ,  authorized  5,000,000  shares  of  $1  par  niation  T.  C."  bonds,  also  City  Service  bonds.  Wil  'nore  pronlable  and  .some  increase;  the  exchanges 

been  much  lighter.  i  value  capital  stock.  Late  in  1931  i,  u-jii  Diob-hlv  he  some  ronsid-  they  continue  paying  interest  ?  I  bas  occurred  in  (hose  iinsheltei  ed  l  xxliich  pursue 

There  has  been  no  recent  infor- ;  the  company  cancelled  Ihe  oiitstan'l-  enable  time  beforJ  there  will  he  any  ^  ^00  Erasf  Tc/iofcmt^.  3,000  Air/-  wages  which  are  somethin- to’ 

mation  available  with  regard  to  i  mg  preferred  stock  and  gave  up  a  ..pai  market  for  Abitibi  6'-  prefer-  51.000  Gciici-nt  Sfwl ,  ‘impU  margin  be  |  .  n  mhin,  to 

operations  dunng  the  current  year  '  number  of  claims  which  it  held.  red  or  Asbestos  Corporation  prefer- !  »f.  default. 

ot  Dominion  Tar  &  Chemical.  Ini  In  February.  1929,  control  of  Me-  red  Both  of  these  comnanies  it  be  wise  to  exchange  these  ”  would  have  liccn  helplnl  to  m,i\ t  balances  here 


I  venture,  with  a  chance  of  making 
'  a  mine,  just  as  dozens  of  other  un- 


iioininal  wage-rates,  in  the  sheltered  (  (2)  I  would  make  the  basis  of  mv 


trades.  Probably  now  tliat  the  trade  I 
cycle  has  turned,  this  ditficulf  oper¬ 
ation  is  unnecessary,  but  every  effort 
should  be  made  to  i/revent  slielteied 
wages  from  rising,  and  tlie  cost  of 


I  to  borrow  from  their  bank  at  much 
'  higher  rates.  Is  it  too  much  lo 
hope  that.  In  times  of  cheap  money. 

'  approved  bank  loans  might  be  ar- 


Switch  Inadvisable.  should  be  made  to  i/revent  slielteied 

!  Will  you  kindly  give  me  t/ottr  1 '' ^ 
opinion  of  Canadian  Vickers  8fh  1947  i  living  with  them,  till  industry  is  once 
bonds,  also  City  Service  bonds.  W  ll  'noro  profitable  and  .some  increase 
they  continue  paying  interest  ?  I  bas  occurred  in  (liose  iinshelteied  l 

wages  which  are  alinornially  low. 


It  Dominion  Tar  &  Chemical.  In  i  In  February.  1929,  control  of  Me 
submitting  the  annual  report  for  Vittie-Graham  was  acquired  by  Brit 


P^isentfy  S  thVhands‘'of’band^Lw-  i  Canadian  Vickers  and  City  Ser-  ‘  I 


1932  which  was  publishec  around  dsh  Metals  Corporation  Canada,  Lim-  ‘^s.  and  the  early  outlook  in  neither  j  '‘"’c  bond.s  f  7  could  make  this  "  .omV'cti  .m 

the  beginning  of  March  this  year,  j  ited.  and  F.  M.  Connell  and  asso-  ..gsc  eivos  encouragement  for  aov  ('■•^(duingc  without  a  loss  of  capital,  But  contr.Kiionisi  nu.iMir.  .* 

v.,.c,;.^oca  1  _  . .1; . . . . gives  cdCDuiitgciiicm.  11)1  any,  a  On.,  vvi  not  gel  US  out  nf  El 


policy  a  regard  for  our  own  In-  ran.ged  on  easier  terms  than  at  pres- 
tTrnal  interests,  recognizing  that  1  ggj  ■> 

Again,  German  banks  are  willing 
towards  a  further  general  rise  (It  (g  start  new  industries  and  lcav(> 
prices,  and  tiiereJore  some  de- ;  j„  them  under  contrul  far 

prpciatinn  ot  stc'rling  u.s  against  |  gm„y  years.  English  banks,  righi- 
the  exchanges  of  those  countries  ,y  ,  think,  regard  this  as  not  their 
which  pursue  u  wlmlly  differeiu  function,  and  keep  their  resource.^ 
])(ili(y.  1  helievc  this  would  do  ,„gre  liquid.  But  there  does  seem 

.something  to  discourage  the  tlow  ^  gge,,  fgr  easier  facilities  for  the 
o  l.irgo  tenijioi.n  y  and  fugitive  financing  of  approved  inventions  and 
balances  here.  ,  ,  ,  ;  otlier  new  industries  at  an  e.iriy 

1  would  re-examine  aftesh  wlie-  |  stage,  before  they  are  ripe  for  .1  pub 
her  ni  exi.sting  circumstaiiccs  ,i,.  appeal.  Perhaps  a  corporation 
the  ^r.ipid  exchange  llm  tu.iiions  ,,,«  common  conlrol  of  the 


ther  in  existing  circumstances 
till!  rapid  exchange  Huctu.iiions 
arising  out  of  tlie  inovi'meuls  of 


)-liort-tcrrn  cajiital  .ind  siieciiia  ([.j,;  work 


.loint  .Stock  Banks  might  underlakr 


lime  than  In  the  past  year,  which  it;eration  Building.  Toronto 


dated  Paper  Corporation  under  the  I  busines.s  forthcoming  before  long 


not  applicable  to  a  nation,  .(ml  'idi 


lion  can  or  ought  (o  be  diium-  sciem 
islieii  by  tlie  use  of  the  I'lxcliange  innux 
Eiliialization  Fund,  or  wholhei'  j.,,.-,' 
in  lliis  sphere  it  would  not  .0  jjic,  . 
tiially  lie  wiser  and  lielter  to  .ip  (.yp,) 
id.'  .  (the)  priiiciido  of  suii- 
))ly  and  demand.  i)i,i'ei 

I  need  only  add  that  I  iliink  lii.ii  ^vin,  ' 
1  lie  principle  of  siijiply  ami  ileimud,  .. 

i.c.  leaving  tiie  exchanges  iincou 
tio'h'd,  would  in  this  case  Icail  to  a 
fall  ill  sterling  in  terms  of  goi'i  cii  .s,.viii 
rcncie;-.  and  to  a  rise  in  tlie  sterling 


A  coniinittco  of  men 


'uiiciiL  ttiiocco  0.1.  a  401.4V/  imvr  ^  J  ()  SHarCS  Of  St .  Alaurice'  VcllieV  pie*  in  iiiyuiui^  iiiLficoL  -  — .....  ^  -  . . . . . 

<S  to  1  lo  current  liabilities.  Ar-  quished.  but  others  are  still  held  by  shares"  of  Consolidated  on  the  half-yearly  coupons  due  Aug-  fhe  world  spends  treeiy  in  ;i  prices  .u  v.liojcsalo  coninioditie.-^. 

counts  receivable  alone  amounted  to  ,  the  company.  Paper  stock Which  is  now  selling  on  ust  1st.  Iasi,  the  company  paid  in-  manner  wliicli,  in  an  indivdual  would  ,  Iiv  siicli  measuren  tlie  gov  (>:  niiuMit 

.$639,455  as  compared  w'ith  total  cur- j  In  1931  McVitticGraham  slaked  31  the  Montreal  Curb  Market  at  a  tcre.st  only  in  Canadian  ‘funds,  al-  in  rash  or  ruinous,  it  may  so  stimii-  niiglit  do  niucli  to  lielp  Hie  n.Uura! 


>-111  I  in  iboi  Aicv'itiicuranam  siaKea  a i  the  Montreal  Curb  Market  _  . 

rent  liabilities  of  $471,783.  The  ;  claims  in  the  Great  Bear  Lake  area  price  of  2"  .  "  I  though  the  trust  deed  calls  for  pay-  hu<'  trade  and  accelerate  the  cirm-  tr.i  ’i  01  the  trade  cycle  wliic'ii  seems 

company  had  no  bank  loans  and  had  j  ip  which  the  company  held  a  70  per  vve  oucstion  however  whetlier  it  I  ment  in  New  York  funds.  Pros-  iation  of  money  that  it  puls  dow  n  no-,  to  liiuc  arrived.  But  th(>  lon- 
an  overdraft  of  only  $351  at  the  .md  jeent.  interest.  Subsequently  the.se  would  be  °ood  policy  for  vou  to  dis-  pects  nre  that  for  the  current  year,  the  l  ommodity  valiar  of  its  currene'e.s  M.  ;  rii  piooiein  must  not  he  forgotieu. 

of  last  year.  During  1932  the  com- '  claims  w'ero  sold  at  a  profit  to  the  pg-.g  gf  your  Consolidated  paper  which  closes  Februaiy  2Sth  next,  an  till  i'-'?  dents  become  les.s  onerous.  1''  ihc  total  amount  of  money  ava;!- 

pany  acquired  $50,000  of  its  own  company  of  approximately  $6,000.  hoidin'^s  ‘  v.Tien  the  cxchan-e  is  |  even  less  favorable  showing  than  for  amt  its  real  income  actu.nlly  rises  liy  laiile  is  insiifi icictu.  the  heiglir  of  lii,. 

debentures  at  a  cost  of  $34,879.  This  i  with  the  MeVittie-Graham  retaining  made  W  view  of  the  fact  that  the  j  the  previous  year  will  be  made.  .si.cnding.  in  the  trough  of  a  de-aK-st  of  eacli  trade  wave  will  be 

means  that  requirements  for  deben-  a  stock  'nterc.st  in  the  i  ompanies  income  which  vou  could  receive  from  I  With  regard  to  tiic  City  Service  presisioii.  t  xpnn.sionist  measure.*  are  j  It. we  •  'iiaii  the  last,  and  tlie  general 
tiire  interest  for  the  current  year  ;  and  syndicates  organized  by  the  pur-  g  reinveslmoni.  the  proceeds  just !  bonds  for  the  year  19.32  the  com-  necei Work,*.  remunorat ive  j  1 1  ( ml  <h  ilie  tide  of  indu.stry  will  lx. 

will  be  $3,000  lower  than  1932,  and  1  chasers.  over  .840  -Would  be  more  or  less  i  pany  earned  bond  interest  1.14  times,  eitlicr  economically  or  from  ihe  as  ,  dowuw.n  ii-  If  we  return  to  the 

will  reduce  the  appropriation  for  Early  in  1932  .McVittie-Giaham  negligible.  On  the  other  hand,  ai- 1  No  dividends  have  been  paid  on  th-e  pifct  of  amenity,  should  be  luit  mi  I  gold  siamiaid.  11  is  necessarv  to  .*ce 

sinking  fund  requirements  during  j  entered  into  an  option  .agreement  though  the  near  term  outlook  for  I  preferred  and  prefcK'ncc  stocks  of  hand,  though  they  diould  i.e  slopped  |  liiai  eiiougli  gold  i.*  available,  or 

the  current  year.  'with  Alexandria  Mining  (Yimpany,  Consolidated  Paper,  as  with  all  of  the  company  sin'.'o  Jiin',  1932.  at  once  if  any  sign  -.ppear.*  of  a  ri-e  1  that  it  is  ecoiu.niize..1  by  international 

¥  ¥  ¥  ¥  ;  Ltd.,  to  dcvclon  the  prop  riy  of  the  the  new'sprint  companies  in  C.anada.  !  We  question  the  ,advif;’.bility  of  in  sheltered  wages.  Possihiy  a  !ov.  |acii(vu  .ami  nial-disfrihiition  preveiii- 

^  I  ^  Ronds  ifitler  in  Briti.sh  Columbri.  "After  a  remains  obscure,  there  are  more  i  selling  your  boml  holdirgs  of  East  ering  of  income  t.ix  might  stimulate  '  ('d.  so  tb.ai  the  supply  of  money  1.* 


though  the  trust  deed  calls  for  pay- 
'  ment  in  New  York  funds.  Pros- 


laic  trade  and  accelerate  the  eircu-  tr.r’i  of  the  trade  cycle  wliic'ii  seems 
i.ttion  of  money  that  it  puls  down  i;o'.  to  liavc  arrived.  But  the  lo;u 


science  might  advise,  or  reconiniend 
soim'oiie  who  could  advise,  on  ilic 
iiK're  tecliuical  soundness  of  u*' 
iu(a-  riiev  would  not  be  filled  or 
cxp/a  i.'il  to  d('al  with  tlie  cciu'oni  .■ 
Iiio^pecis.  vliicli  could  only  lie  e.--' 
iiM'cil  by  iiiisiiT'.s.;  men  coin  ('r.Mn:' 
wiih  Mie  [1:1  rl Iciila r  uidiihlrv  iiivolv  ■!. 
I’.v  .oun;  sueb  interlocking  scbninc. 
nev.  iii'lii.*!  rie.-  iieccssar.v  in  iimr; 
will'll  old  ones  .ire  deiires.sed  ami 
.*, Mills  siipcra  iiiiiid:iut  iiiighi  tm 
!iel|).  (I  Ki'ti  lieiiig. 

lo  iii:in  ii.ii  ii\i,ii''A\  I'lMit. 

Ur.  'i'lo'  I  lull  fa. \  llail-ior 

. ’  ' li  M ,  '.1  annoiiiii-r.-  ilie  iiiimeil lat ►' 
■■'  !i‘i  .  ar  ■  r  I'lfi  r.  Il  IS  expc'otod 
.'.111;.-  .-tiib.  I'  will  sc.'  iiaii.*it  fa.'i- 
nil  III.'  Miinii  riooi  "f  the  new 
si  I'lii'; I  “  ..ally  ami  (..p  fl""i  slorncc 
..p-a.'.  a  in-'fiih  later 


nisi  measure.*  are  j  lowe  •  'iiaii  the  last,  and  tlie  general  ox  i  v 
k,*.  remunorat ive  1 1 riml  of  ili..  tide  of  industry  will  lx. 
y  or  from  ihe  as  |  dowuw.grii-  If  vve  return  lo  the  f., 
should  be  iuit  'ii  i  gold  si.iiidard.  11  is  necessarv  to  .*ce  WxlWi '.i ai 
s’loiild  i.p  slopped  I  lii. It  enougli  gold  i.*  available,  or  l.•lla■.'ls  a^ 
1  ".ppear.*  of  a  ri.-e  1  that  it  is  ecoiu.niizo.l  by  international 

rnssihiy  a  !ov.  iaeixm  ami  nia l-disfrihution  prevent-  .,W'i 


o  oil.  IMtoni  ("I  10  V. 

..iitat'i"S  "aitinal  ni' 
•Ulti  f'»r  tlu'  seven 
list  ;iimHintu<l  to  TI'.'L'I'i 
rinpar^tl  u'itij  72.7.'.:;  hai 
I  •!  Ti-sipoi'linj;  porjttfl  .■>f 

'riu*  .Jill.'  profiiiut  ioi: 
11. Lp;  •i:'’  iiqain.u 


Montreal  Tramways  B  .  -xpendod  jess  (lefinite  prospects  that  a  !  Kootenay  Power.  Mciv.irv  Mills  and 

7  should  like  some  information  o't  j  in  development  work  ti,'  option  was  jigp]  a  period  of  years  will  en- I  General  Steel  Ware.*,  with  the  ob 

Montreal  Tramivays  bonds,  dite  i  (jjscontinued,  but.  in  c  n  aler.ation  of  I  obtain  a ‘  much  better  Liect  of  buying  th"  two  foregoing  is- 

1955,  IV  r,  which  are  now  j  the  development  wo.  k  dom'.  th.a  com-  fg^  j^pcuritie*.  sues.  Each  of  the.ic  three  com- 

aiound  72.  7  under.stand  the  cow- |  pany  received  100,090  har?.*  of  |  Canada  Bi.scuit  preferred  .shares  !  panics  has  been  more  or  less  seri- 

pany  is  owned  by  Montreal  Poum’r.  ;  Alexandria  Gold  Mines,  and  an  ,  gholtld  also  have  been  turimd  in  for  .  ou:-ly  affected  by  comlifions  prevail- 

Are  these  bonds  not  as  good  as  those  dertaking  that  the  fun.;!*  expended  |  exehang.c'unilcr  the  iPin!.*  cf  Ctc  le-  '  intt  during  the  varu.  f-w  y.'.ars,  and 

of  Montreal  Power;  if  not,  "Tt 9  in  development  by  M(A'itlie-Graha!H  '  g’^pagi^gjigg  plan,  wiiich  '  as  ap- |  Itoth  Meti  iiry  Mil! .vn  l  Gem'"al  otccl 

This  seems  a  low  price  for  bonds  ((/  Would  be  reimbursed  from  the  t'csl  g,.g^,^,(]  summ.'r  'f  U'.'  ?.  ■  •-’.der  Wares  h.sv,'  failed  t ".  n  the  bond 

.such  a  large  company  with  a  W'Wo- |  proceeds  of  the  operation  of  Alex- i  j-g,,  tnrm*  of  whi  'h  the  i  ■  • rred  '"‘-'vest  fully.  In  C3"h  'afc.  ho  v- 
poly  of  transiiortatiou  in  Afoufrcrt/.  j  agdria  Gold.  Lsbaveb.-dder.*  re.  iv’d  1  fir.:  ;!  of  'v.:;'.  there  has  b*pn  ’i>  recent 

‘'Manager."  j  In  December.  19.32,  *lr’.''ttj''.Gra-  eo— "rion  in  tl'.e  new  f  (v  .r'-.ny  foe  loonths  a  iiotahle  pif!;-iT.  m  biisi- 

Montrcal  Tramway.*  is  not  owned  !  ham  acquired  a  .56  p’r  .■  'il.  inlv-'iest  ,  cg,-h'':.;i!,  ‘.•a'.,’av,s  of  n;-.  i'-'r;  7l  stoc:;  esneeially  f.m-  General  Steel 

bv  Mc"-‘re8l  Poner."  but  it  is  con  ;  in  Veraguas  Mines,  Lt.' .  ! -.sseps  of  I  '  ■px;'s\.,.o-il(l  mrr.n  that  you  Vv.i.ts  and  Mercury  Mill  -,  v-hile  all 


total  of  $15,000  had  iveen  'xpended  j  gg  Jess  definite 


■- rrcii  '  intri'cst  fully 
r;  of  .-V'.:;-.  there 


trolled,  tnrough  majority  .stock  own-  mining  properties  .an.1 
c-rshir.  bv  United  Heriirities.  Lim-  held  by  Panama  Go)  p. 


led,  whi.rh  in  torti 


i.'.intlv  by  Montreal  Power  ano 
•^hawinigati  Water  K-  Po-wer.  The 
.5''7  bem.i  of  Montxa!  Trsmw.'tys  due 
1955  is  a  gciicr.al  mortgage  issue, 
and  to-day’;-,  quotations  on  the  bonds 
are  74-76.  The  present  low  mar¬ 
ket  for  ihi::  bond  is  due  to  tlie  de-  ; 
cline  in  traffic  .-ind  earriiiig.*  wtiich 
Montreal  Tramway.*,  in  ( ommun  | 
with  all  Liactioii  comp.'.nie..-i,  has  ex-  i 
perienced  during  tli.’  pa.st  two  or  ' 
three  yeai*.  ’I'lic  bonds  are  hardly  | 
comparable  with  those  of  Montreal  i 
Power,  whicli  repreuent  a  fir.st  mort-  ' 
gage  i.s.sue,  interest  on  vhic'i  .even  . 
in  an  Unfavorable  year  such  as  !9.32, 
was  earned  more  iliaii  three  times 
over.  Montreal  Power  bonds,  in 
the  light  of  the  company's  past  rec-  ‘ 
ord,  its  exceptionally  .strong  finm-  j 
cial  position,  and  future  outlook,  are 
widely  recognized  as  being  among 
Ihe  safest  corporation  bonds  avail-  1 


|•ontr•Jiled  ,  Hda,  Limited,  in  the  F!’pii'''lie  of  Pa- ! 


of  Alex-  U'gp  tppg,.,  gf  ^vhi'.'h  th  -  1  ■ ---rrc.G  iuV-'v-eU  fully.  In  ca-h  'Sfc.  how- 

'  sban>h.alder*  re.  iv’d  1  .Hi-:;!  of  've;'.  there  has  bren  m  recent 
■ittj-'-Gra-  CO— •■'•.on  in  Ih.c  new  co  ■  Pic  months  a  iiotahle  piGi-im  m  buai- 

1.  inlv-.rcst  I  i‘,  '.-aiaiv,*  of  ii:’-:i'''c;  7l  stocl;  esperially  f.rr  Gpiiecal  Steel 

1 -.ssees  of  I  ’’  v..,i-ilfl  nicr.n  Hint  vou  A’v  . ares  and  Mercury  Mill--,  v-  hile  all 

incessiors  j  b-' ‘en'iii -.1  to  1  ;ln;v.*  and  n  i  thre-a  efinT-ani''a  will  benefit  by  the 

lion,  Gan-  ,  fraction  *  d'''  ft  imfi  .nal  "ha.>‘.'‘s  veer-?  iprp.eti.-al  elimination  of  United  State? 
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eii.  th.-ii  the  supply  of  money  i.*  ,  ui.iit..  ixtu.'i,-  in  .Tiily 

ION  OF  CANADA 
REFUNDING  LOAN 


In  the  last  .'inniisl  r'.porl  of 


ih'QUIFIFIS  from  .*i'.').s‘i’rilJC/ a 
-*  in  regard  to  tlwr  irvtsf- 
ments  and  problems  are  invit¬ 
ed.  Answers  are  ‘msed  upon 
information  ivhah  TIIC  FIN¬ 
ANCIAL  TIMES  bili(ves  re¬ 
liable.  fair,  and  tinpri  indired. 
but  beyond  the  c.rcrrise.  of 
('arc  in  se.ruring  such  informa¬ 
tion  THE  FIN  AN  Cl  XL  TIMES 
cannot  assiune  ,t .iiut'isihilitit. 

Inquiries  must  bear  'he  sig¬ 
nature  and  address  of  the 
writer  in  ori’er  to  receive  at¬ 
tention.  Answers  ihought  to 
be  of  public  interest  will  oe 
published.  All  answers  are 
mailed  provided  postage  is  en¬ 
closed. 


; -'seh  15  sir.;!' '  .  <>'  or-. '"r’.' 
i  you  I'o’.  '  '  i  ' 

Ipre.sert.  '.’'i*  ii-'-v  G.auai 
cor.p.'ion  rto  'l:. 

1  V’i'it  .  :  :  .  ‘  r'  other 

i  s'oek*'  '.'  Ip.  h  .-  ’-..'I’d,  ai: 

j  are  no',  no  ,"  cividt 

I  probleru’.'ica!  i  ■  ‘o  i"-''.-  '' 
i  (lend  :  :  av  bi'  •(;',"'.'1ed  to 
I  e(|  on  any  of  lli(',*e  is,*ue.* 


i.nimon  ;loeU  for  '  e:;''b,'-ngg  in  Ihfiiv  mt^rnst  pay- 
■  nr.  "d  hi, 'll  ments.  ' 

-  i  -  ;,o  -iiai'l-.et  .at  tf  .vou  are  (iepeii'len!  on  your 
w  G.aiiada  XJi.'.cuit  b.on'l  holdings  for  iii.-'U’.e  and  can- 
■  not  afford  to  tai:e  tl; '  .''bance  of  any 
•1' other  preferred  I  or  all  of  them  de.''a';i'ing.  M  would 
M,  and  which  .  he  much  better  for  yv.i  t<>  disrose  of 
dividends,  it  is  :  the  bonds  and  acquire  •..  ith  the  pro- 
o’  ju.-c.,  when  divi- i  eeeds  a  higher  gr.a.ie  ‘.f  security, 
cted  to  be  lesum-i'This  would,  of  oo'u--!',  inveilve  con- 
se  is.sues.  Pros-  1  aiderable  sacrifice  in  luincipal,  hut 


I  poets  are.  liowever,  (bat  you  will  |  would  be  ilie  only  .Sca<-'  '  ;ey  ot  sec.tr- 
i  h'!,','  ■  'o  '-  ail  ‘  ome  linio  in  each  case,  i  'ng  at  least  some  [..■ii  :',u  of  your 
j  If  you  are  <(>  obtain  an  in-  '  income, 

corii-' on  v.iu''  •iivpstir.ents  tliese  four  : 

slock,-.  couU'  lie  .sold  to-day  at  a _ _ _ 

total  Ilf  bjt'.  '''U  81,1,50  and  $1,200,  |  ^  ( 

and.  v.itli  the  ..>,-’n,3ecd*,  you  coukl '  .Stop  acivcerlisiiv-:  ane!  you 

aeo'.ure  rovi '  -u- d  stoek.s  with.  ],,[  your  biisinc.ss  run  oti 
ccmnr.rr, •r-ir.g  secn.r’.ty  a.s  re- 1  ,  , 

gavd.s  diyid end  al.so  with  good  iiiowenlum.  mu!  inomen- 
,  p:o-:prc‘;  f’'r  tn,ivl:et  -T)l'..ance;n'eat  .  turn  is  a  griiHu.’,'  move  to- 
,  over  a  mode’-'te  );eriod.  In  Fms  .  ward  a  dead  stoji.  ; 

1  connection,  you  could  choose  from _ ^  : 


We  invite  inve8t(.3r5  to  make  use  of  oiff 
facilities  fnr  tfu*  conversion  of  maturlnq 
bonds  or  the  pm  chose  of  bonds  of  the 
present  issue.  Orders  may  be  'phoned 
or  telegraphed  at  our  expense. 

HANSON  BROS. 
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NEWS  OF  BANKING  AND  INSURANCE 


CAPITAL-NOTE  A 
DOUBTFUL  PLAN 
SAY  NJ.  BANKS 

Project  For  N.  Y.  Area  to  Lead 
Fn  Sales  to  Public  or  RFC  j 
Makes  No  Progress 

TO  BE  DISCUSSED  FURTHER  i 


I  Loans  and  Deposits  Declined 

During  the  Month  of  September 


BANKERS  GAINING 
INFLUENCE  OVER 
CURRENCY  POLICY 


950  A  WEEK  FOR  UFE,  AFTER  AOE  55,  60  OR  05 


Savings,  domestic  call  loans  and  million  to  $483.8f2,r>74.  savinics  Jc-  Financial  Leaders  F int!  V/ashing- 
mmcrcial  loans  were  all  at  a  lower  !  Pfsils  down  7  million  to  $1,372.71.';.-  .  i  Fdostilo  ’i  o  TLcir 


'  commercial  loans  were  all  at  a  lower  ;  posits  down  <  million  to  $1.,..  l.>.- 

levri  in  AiiRust.  according  to  the  i 

Canadian  chartered  bank  statement  ;  .,|j„i,,]y  i,ioher  at  JSihl.lJO,:’ 12.  and 
for  the  period.  Exceptions  noted  call  loans  in  ('anada  down  lo  $U'."i. 
were  all  loans  abroad  amons  the  ;  035. 62S  from  .$108. 1103. S.'.S.  : 

first  line  reserves  and  securities  held  j  Commercial  loan.s  continued  their  ( 


in  the  covcrnmeiit's  canipaifni  to 
pump  new  capital  into  the  bankiiiR 
system  before  the  deposit  guaranty 
plan  becomes  effective. 


have  indicated  widespread  uiisjriv- 
inss  whether  the  ends  desired  by 
the  po\ eminent  can  be  achieved  by 
the  plan  proposed. 

In  a  mectins  of  the  '  tearing 
House  Committee  <>n  l'rid,i>.  com¬ 
parisons  wore  nitch  cif  ilie  results 
of  discu.ssions  of  the  idan  b>  the 
boards  of  the  chase  National  Hank, 
the  Chemical  Bank  tmd  'I'rust  com¬ 
pany.  the  Hiuiranty  Trust  Company, 
the  Corn  Exchanae  Bank  Tru.st 
Company  and  the  Btink  of  the  Mau- 
hattan  Compan;. ,  together  with  in¬ 
formation  gatheicd  by  heads  of 
other  hank;  whose  boards  had  not 
yet  formally  ttiken  up  the  proposal. 
The  outcome  indicated  that  further 
discussions  were  needed. 

Biinkers  who  iittended  the  meet¬ 
ing  were  reluctant  to  disclose  the 
substance  of  the  conference.  They 
indicated  that  the  question  had  not 
been  decided  either  way.  hut  that  it 
was  plain  that  the  plan  was  not 
viewed  so  cheerfully  as  it  had  been 
:i  few  days  ago,  ,s;o  far  as  could  he 


,  tn  the  second. 

i  downwn  rd 

trend,  touching  a  low  of 

Demand  deposits 

were  down  IS 

1  $881,771,860. 

j  Liabilities— 

Auc.  3  1.  1033 

Jlllv  31.  193  3 

Aus.  3  1.  191’ 

Aiif.  3  1.  193  1 

,  Circulation  .  ,  •  .  •  •  • 

1.890 

1  32,1  96.1  29 

127,774,926 

141  >1  '*.0  3? 

,  Dominion . 

40.142,812 

53,450.53  5 

19. 040. 20s 

I'l  ‘•4,1  S9(l 

Finance  acet . 

44,3  44.600 

49,644.000 

29.000.000 

‘-.■•I  LOv-O 

■  Provinces . 

27.407.844 

23.624,43" 

’2  308.944 

2 '  .  I  •  f  5 "  0 

Demand  Deposits  .  « 

483.842.674 

50  1  .272.039 

475.360,46  1 

*68. 4f  2.418 

Savings  Deposits  .  .  .  . 

1.3  72,714.533 

1.379.856  9^0 

1.366.546.598 

!,4i,|,ll-;l.577 

i  F  Isewhere . 

217. 70). 337 

300,596.302 

306  55  1.60  ) 

>3  l.•>'\..Irl 

Banks  F:.!sewbere-  .  . 

3  3,359.7  22 

33.64v8.783 

4-),',96.7''  ) 

(•4. '^76. 742 

!  H.  KC  B.il.inre . 

4.9.''i.6!  3 

Dills  Payabl.- . 

1.905,67  3 

i.968.2'M 

1.4  7.3,40  3 

5.93:.')  3  1 

1  Less — 

2,421.516,695 

2.476.2  47,479 

(.52, (39 

2,6’I,884,5  ’4 

Interbank  Items . 

94. 164. 679 

1  02,404.43  9 

86  5  77.420 

107,93  4.182 

Net  Liabilities . 

Reserve— 

2.337.352,096 

2, 3  73. 943. Oh) 

2.3:1.075,413 

2.5  1  3.930,3  42 

Cold . . 

49.103.264 

40  ^4'*  459 

55,697.946 

64,367.11  1 

Dominion  Notes . 

132.076.944 

jt-  488  975 

1  15, 281.072 

98.994.32  1 

Foreipn  Currenev  .  .  . 

21,561,507 

2  1.784. <89 

'  ('.5n3.665 

I8.46P,944 

Call  ahroad . 

97.465,670 

80.285.4  \ : 

'M., 391. 629 

109.665.579 

Cold  Reserve  .  .  •  •  • 

20.681.732 

20  oS  t.7<: 

21.931,732 

22,530,866 

,  U.  K.  Balance . 

1  5. 5  72. 2  M 

9,016.02' 

4,3 1  7.994 

Banks  abroad  ..  ••  • 

66.400.2  1 

'>6.27  f.  ij  > 

98.1  3  7.613 

99,188,075 

1 

402.96  1 .549 

4  1  4,070.930 

409,2  1  1.550 

408.413  099 

iR'Hlo . 

Second  Reserve— 

1  7.2  4 

1  7.44 

17  57 

16.22 

Secbnlies  iield . . 

966.120,242 

865  ■>2  3.1  7'> 

703,1  1  5,903 

700.995,349 

Cal)  m  Canada . 

105,035,629 

109.69  3,9  5  9 

1  1  4,072.419 

158,630.062 

Loans — 

971,155.970 

'>74.0  1  7.0  3  7 

.'17.196,221 

959,615.410 

Canada . 

884.77l.96'> 

889.035. 3  1  1 

1.004.019.372 

1.1  27.280.857 

risewhere . 

150,633.929 

1  44  28Y'.I82 

1  59.043.645 

198,795.904 

Prov  Govt . 

10.702.127 

20. 1  74.003 

19,4!  1.499 

24.794,099 

Municipal . 

Overdue . 

121.517,70! 

1  3  2,3  3  7.529 

1  23.667.970 

1  I  I,178,l9h 

1  4.440.210 

!  4.394.605 

13.1  5  4.927 

9,456,587 

1.19  1.065.73  5 

.200.277.630 

1.3  19,296.412 

1.472,295,633 

1  44  500. 000 

1  44.500.000 

1  44,500.000 

1  44.500.000 

Rest  nccl . 

1  62.000.00" 

1  62.000,000 

162.000,000 

162.000,000 

ICcnU'r.l-.c  u" 

,  FNFLAIION  LOS:  :;  (.I^OUtVDi 

j  New  Yo:!:.  Si.gn.;  .-.■■eumi-.l.T.-'d  | 
I  last  v  eei;  tiiai  the  (  s.ran.gi  im  iit  j 
belwecu  till'  X'.t  ll  bitcot  banking  | 
I  community  t.r.d  the  t.dmin'stration  , 
'in  \\  ashingti’n  which  has  rxistMl  I 
since  last  .Mardi  was  bein.g  dis¬ 
solved. 

•Mtliough  Jesse  H.  .tones,  chair¬ 
man  of  till'  licconstriicion  Ih'ntmce 
t'orporation.  btid  succeeded  in  per-; 
siiiidin.g  tlio  heads  of  the  clearing  | 
house  banks  to  rerommend  loj 
their  directors  the  sale  of  capital  ; 
notes  to  tlic  BIN',  it  was  apparent  j 
tliat  the  hankers  had  won  a  point. 
Instead  of  being  eo-crced,  lliey  had 
been  appealed  lo  on  patriotic; 
grounds.  Instead  of  sellin.g  pro-  ; 
ferred  stock  at  5  per  cent,  to  the 
Rl-Nh  they  idan  to  offer  capital 
notes,  most  of  wliich  tliey  expect 
to  sell  to  the  public  at  a  lower  in¬ 
terest  rate  titan  that  asked  by  the  I 
B.I-N’.  The  hanks  had,  in  addition,  j 
put  up  a  solid  front  liy  agreeing  j 
that  ihcv  would  iicccde  to  the  re-  i 


a  group.  I 

Those  hankers  who,  as  a  result  ; 
of  Mr.  .lones's  speech  to  the  .Amcr-  j 


472,29^.033  j  were  reassured  by  the  tone  of 


The 


Banking— Practice  &  Theory 

Canadian  Bernks  Have  At  Least  A  Record  Of  Successful 
Performance 

By  The  Old  Banker. 


a  fow  (lays  ac:'>.  far  as  rould  be  I  Tt  is  sonve'^vhat  startling:  to  real- I  ment.  It  ag:rccR  to  repay  those 

learned  no  now  clement  had  appear-  ize  what  a  difference  there  apfwars  |  deposits  whenever  the  depositor 

rd  to  conirilMite  to  the  iineertainty.  to  bo  boTweru  the  theory  of  ha*nk- i  chooses  to  ask  for  them,  or  it 

Instead,  hankers  said,  it  w.is  "the  ing  held  and  practiced  hy  ibankers,  |  agrees  to  honor  the  depositor’s 

same  old  thing."  and  that  held  and  taught  by  , pro- :  cheques  against  his  balance  in  tho 


_ —  '  tion  im  the  part  of  (he  government 
Q  rwyj  I  to  seek  to  control  hank  policies 

rj.  #  i  through  ownership  of  preferred 

Opposition  to  InfJation. 

>rd  Of  Successful  .\nothcr  factor  which  has  encour¬ 
aged  tlic  hankers  to  believe  that 
the  viewpoint  they  represent  will 
i  have  more  weight  In.  the  future 
than  it  has  had  in  the  last  few 
..  ,  months  is  the  rising  tide  of  roiin- 

tigrccs  to  repay  t.ie.'O  ,pr.j„f]ationary  sentiment  flirotigh- 
lenever  the  depo.^.^or  country.  This  has  hern 

sk  for  thern,  or  it  l^y  pdiforial  opinion  of  news- 

honor  the  depositors  p.jpp;..,  j,j  j^]i  sections  and  by  tlm 
nst  his  balance  in  tlio  ,.pj;,iiptions  against  inflation  adopt- 


TRII%'KIA^K 
RIJS1!VE$»^  MAIV  '  ^ 
»  •  •  wUl  think  twii*e 

Evkhy  keeu.  MANACEn  busi¬ 
ness  organization  sets  aside  a 
certain  portion  of  earnings 
each  year  as  a  reserve  for 
depreciation.  Plant  and  equip¬ 
ment  wear  out,  become  less 
efficient,  less  valuable.  Their 
earning  power  decreases. 
Eventnally  they  are  replaced. 

What  abont  the  personal 
organization  of  ”YOU”?  Are  I 
you  setting  aside  a  reserx'c 
e.ach  year  to  provide  yourself 
an  income  when  your  own 
earning  capacity  ■will  have 
depreciated?  Would  you  like 
to  be  guaranteed  a  salary  of 
$30  a  week  as  long  as  you  live 
after  you  reach  5.3,  60  or  65? 

Your  vrisest  course  is  to  take 
out  a  Great- West  Life  Retire¬ 
ment  Annuity  now.  It  gnaran-  i 


aboat  this 


tecs  more  income  for  less 
money  than  any  other  plan  of 
saving.  It  eliminates  all  in¬ 
vestment  and  re-investment 
worries. 

It  will  pay  you  to  start  at 
once.  The  annual  outlay  for 
you  is  lower  at  your  present 
age  than  it  will  ever  be  again. 
Mail  the  coupon  today  for  full 
particulars. 


MAn.  THIS  COUPON 


I  The  Hrenf-Hpsf  Life  .\ssuraDrp  to- 
[  tViniiippg,  .ifan. 

I  I  am  interaatad  in  yemr  Ratjiemant  Aasnity.  Wlthoot 
I  obliKation  send  muHcuiaia.  Dapt.  72  || 


On  the  .h.'isi.‘5  of  pcist  disru.siiinn,  fcs.^ors  of  economics  in  the  col- '  ordinary  course  up  to  the  amount  ^  j  American  l->deration  of 

"the  same  old  thing"  i.-;  'he  opinion  leges.  However,  the  bankers  h.tve  of  tho  balance  at  his  credit.  I.abor  and  the  American  l./egion.  i30 

of  bankers  here  that  111  requesting  the  satisfaction  oif  knowing  that  few  |  When  it  makes  a  ^'''’  long  as  the  opinion  prcvtiiled  that 

thorn  to  add  to  their  rapital  at  tlii.s  of  the  professors  can  agree  in  their  ,  counts  trade  pa.per  it  .sells  a  country  demanded  inflation  and 

time,  the  governmeu'  is  askine^  the  views.  Biin  amoant  of  credit  i  bankers  felt  themselves  and  their  | 

lianUs  to  do  something  that  is  not  The  popular  idea  of  a  ba/ik  is  )y  agreo-d  on  term.s.  There  ^  pconomic  beliefs  to  he  siisnerf  in 

iustified  economically.  The  hankers  that  it  is  a  place  where  money  is  cimtiaet  hetween  the  hank  and  e  eyes  of  a  large  part  of  the  pop- 
question  wholhor  an>  aood  can  lent.  How  the  money  Is  obtained  in  biq-ruwer.  The  hank  ‘’iliils  Us  sin  ^  uiation,  the  Wall  Street  bankers 
really  he  acromplished  bv  a  move  the  first  place  the  general  public  " made,  hy  pa.yng  j-pu  jj  „spipsc,  ft,  against  the 

that  would  1)0  recognized  at  "iice  by  neither  know  or  care.  ”  trend.  Now  that  financial  sanity  is 

all  informed  persons  as  n  mere  ge.'-  When  the  western  w  heat  pool  ' v  ”  dr-itv  ''^sinning  to  return,  they  remark. 

Uire  and  which  might  lead  lo  mi.--  f,rst  decided  on  speculation  by'|  j.  horrower's  mrt  of  '^'hrth  while  to  put  for- 

com.ru.-i.ons  by  uninformed  per  holding  the  g-am  instead  of  mar-  is  repayment’  of'  the  ;:ra  So  ^ rreS^^ 

eon,'.  keting  it.  the  writer  got  into  con-  ,  ,  matnritv  Tn  other ‘‘  iiiiienev  ..mi  ioi  test 

Efforts  will  he  made  to  sTiaighten  ver.-atlon  wiv'n  a  we.sterncr.  who  ‘  -  hanking  practices. 


The  popular  idea  of  a  ba/ik  Is  )y  agre^-d  on  term.s.  There  pponomic  helief.s  to  he  stisnert  ini 

that  it  is  a  place  where  money  is  contraet  between  the  hank  and  e  ]a,-p;e  part  of  the  pop- 

lent.  How  the  money  is  obtained  in  biivn.wer.  The  bank  I’llfils  its  shnte  ,},p  wall  Street  bankers 

the  first  place  the  general  public  '  'ho  l-oan  is  made,  by  pa.yng  j-pu  jj  „spipsc,  fo  fight  against  the 

neither  know  or  care.  •'‘mount,  nr  crediting  it  \ow  that  financial  sanity  is 

\vhcn  .h.  poy!,?, 


l*REAT-WEST  LIl 

ASSURANCE  COMPANY 

■EAD  OFnCEt  WINNIPB« 


When  the  western  wheat  pool 
first  decided  on  speculation  t'y ' 
holding  the  g-ain  instead  of  mar¬ 
keting  it.  the  writer  got  into  con- 
ver.-ation  wiv'n  a  westerner,  who 


our  itic  pridilcm  to  the  satisfaction  announced  t.'nat  the  banks  would 
of  both  ‘bo  government  and  tlm  have  to  loo-op  up  to  finance  the 
lianks  in  tho  next  few  days,  but  it  ne-.v  crop,  .\skcd  how  he  expected 
appears  evident  that  there  is  now  the  banks  to  find  the  funds  when 
litile  liki  '.il.ond  of  a  formal  announ-  so  much  was  locked  up  through 
i-cmeul  iiv  mid-week  that  the  plan  the  action  "f  the  pool,  he  remarked. 


rheq  :c.s  Which  he  may  |  p  niav  be  worth  while  to  pat  for-  ||  H 

again.-;  U.  I  ho  horrower  s  Part  of  |  ,,,p  U -  "  ' 

the  coiiiract  IS  repayment  of  'be,f,,^  currency  .and  for  test-  _ _ _ _  _ ^ - - - - -  - 

amoii.’U  at  maturity.  Tn  o  1  pd  hanking  practices.  '  '  -  -  ..1  ■  ■ .  ,  • 

word-,  like  a  trader  the  hank  sells  |  ,,.,,,5.^^;^  also-  fee!  tliai  thev  I  nuinefary  policy  has  hern  a.  source.  /•  F  /•»  • 

its  w-.iros  to  its  customers  upon:,,;^^.^  !  of  great  encoiiragomcm  lo  the  #  LcSSOOS  Ot  InilatlOn 

certain  terms  o  p.ayment,  'hese,,^  for  their  alleged  refusal  money  men  m  Wall  street.  J  ftc  W  .cf  if  CMI.  B 

terms  being  dependent  rvn  Ihe;,^^  sound  loans.  The  disclo-  T'*''  impre.ssion  prevails  in  tlio - 

terms  upon  which  it  has  purcli.ased  ^lip  .xra  li.ankr  rs’  pom- ;  *h:it  during  .i. arch  ,  pf  )],p  epme  of .  lions  of  holders  of  conservative  in- 

Tho  wnres  for  rc-salc  in  Inf^  niitt»?o  horc  in  New  Voik,  after  I April  when  the  administration  the  motd  unjdeasant  and  fra.2:ic  chap-  vcstmoiits  and  thousands  of  those 

niaee.  Ibis  pr.rif-itile  is  cleariy  ’m* :  j;t,|(|ying  complaints  of  lack  of  cred- dealin.g  with  the  hanking  cri-is  jjjp  iijstory  were  di- 1  dependent  upon  pensions, 

derstood  hy  every  business  m.an  ;  j,  ijii-iliiie.®.  had  shown  such  eom-|‘7'^'*  "hen  the  question  of  abandon-  rectly  attributable  lo  inflation  and  |  "The  women  of  the  country  would 


hail  beep, 
hoped. 


Bank  (Juarings 


.as  had  been  "Oh.  hell!  the  banks  have  lots 
of  money." 

-  This  iiippoars  to  be  the  opinion 

— ,  not  only  of  the  man  1n  the  street. 


The  Lessons  of  Inf lation 


-I  n.o  -i-iTioirs  in  m-  i-ii-  niMiunii  ^ i  plaints  II nju.sti ficd  and  tho  action  i -standard  was  being  (,j,pppj,py  dpi,., | |,pf.p  j^,p.jj,jjppj.  j,g  the  greate.st.,stiirerers  from  the 

not  onU-'^nf  the  man  1n  the  street  :  ^"<'f‘'’*‘mns.  and  the^  only  reason  it  j  „(•  individual  hanks  in  making  ag- j  Harrisons  coiiusels.  eontiniio  fn  he  advocated.”  says  the  folly  of  currency  inflation.  It  is 

bu  al-'n  rrf  mam  of  the  professors' I SPnerally  nnderstood  in  ''on-  ^pp^^l^.p  bor- 1  «'mk'ht  hy  those  engaged  i-vst  .National  Bank  of  Bo.ston.  roughly  esfintatod  that  85%  of  all 

'som;  of  thnatem^ts  before  the  f’-'^^^ing  Is  because  off  „,p  hankers!  shaping  the  government  s  i.oli-  j.,  „„t  possible  to  have  a  selec-  savings  accounts  are  held  by  women 

‘:n__  _ nr...  -ri-  phraseologv  we  have  f^mie  to,,  ..  ^  slowne.-s  of  credit  ‘ "a-''  undeistood  that  .a,  fiyp  inflationary  advance  in  anv  nar-  and  that  they  receive  Sfio;,  of  iho 


~ — ■ —  —  •  •  '  5racmillan  eomml-s.sion  are  any  crl 

Bnnk  cleariiiS*.  m  Canada  for  the  week  uOrioH. 


-  M'lrminan  commisssion  arp  uuv  i- ■  ^  ,  believe,  that,  the  slowness  of  credit  I  imder.^tooil  that  at  the  inflationary  advance  in  any  par- !  and  that  they  receive  809r  of  the 

.  ,  expansion  is  due  to  lack  of  demand  i  time  lie  was  regarderl  as  tiriiliir  group  of  eommodities  because  !  funds  paid  out  by  insurance  com 

wTh  "  The  vheorv  held  hv  the  hanks  '  hlmasenlogy  wliicli  has  ,  pp,„n,p,.pia]  hank  credit  and  (o :  "'‘Ih  'hP  -"Street  of  the  inter-relatioushi|)  of  all  prices  j  Panics.  In  Germany  the  savings  of 

and  unorwhieh  heir  operations  are  IIP  obscured  the  real  nature  of  .^p  f^pc^jpg  of  tho  capiMl  market  ! '•'C"T<"nt.  I  he  fact  that  that  view-  ^„d  the  influence  of  world  forces.!  the  great  middle  class  were  wiped 

i^spd  is  much  more  easily  under-  ,  .  J  because  of  tho  Securities  Act  rather  1  1'.'’'"^  "'>  longer  con.sideroil  no-  inflation  is  advocated  to  help  the  ,  out  and  most  of  this  group  have  bUn 

4  MS  '  stood’  a’nd  aT  it  ^^s  stood  the  test  '  oxime.ssRl  in  terms  of  „,p  „p  ^^p  hankcr=.  !  'feU'  ‘lamniiig  has  led  the  b.ankers  f.^mer  pay  off  his  debt,  but  this  is  |  reduced  to  poverty.  In  France,  sav- 

Hme  it  would  appear  to  be  onlv  I  "’I'  '“'’r'*  (Hher  lieassiiring  Faciors.  I  ^P‘n'"rts  not  possible  unless  there  is  an  in-'ings  hank  depositors  and  conserva 

•  Of  time  It,  vvoun  .appear  o  *.  „pneral  understanrling.  Now  it  “  ■'  -  .  may  receive  some  consideration  in  creasing  margin  l.eiwoen  his  inromeltivc  invcstor.s  Inst  sne- 
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.  '  ‘  .  practice,  woiilfl  it  not  be  wel]  lori 

iscount-  ‘ra.ie  P'’bPr.  I  ,jjpy.p  jirefer  the  mo.-c  comnli- j  •‘‘lt*nd  on  ili 

aders,  '  i.'-  .ind  .sells  p.,fp,j  dcfinitir’.us.  to  show  just  ; ‘Oiimations 


reasonable  to  ti.s.-unie  tha'  in  If 
4's34'a74  there  is  at  least  a  hasi.-  of  *'acf.  I 
4,'9iH.i4f,,  The  banki.!ig  theory  i.s  r’lat  a  I 

s. 2')7,i-7  hank  is  essentially  a  trader  In  ^ 

credit,  which  it  buys  wiieri  ‘r  lakes, 
(i.f.z^.sn  in  denosit.s.  and  .-ells  when  it  makes 

t, 72E74fi  ji  loan  or  discounts  ira.ie  puper.  I 

h  04^33S  other  traders,  it  '.-ivs  and  .sells 

EQsri'h  in  order  to  earn  nrofO'-,  aiul  tho 
1,014,19')  principles  of  nierr-:,;uid;.-:ng  for 

^ 'E'-'jJ  profit  must  govern  its  ..pf-rarions. 
"712  499  order  to  be  able  t.,  sell  r  redit 

053!i9&  .  to  those  who  warn  to  l.qy.  i.e..  to 
I.n2»,n22  borrow,  it  must  like  any  other  trad-| 
sti'o’i  f '“■< ‘'“-'e  adequate^ 

I.')9o!9  32  •‘•'uPPlif's  of  the  coninioii'-v  ip  w-Ioeh  I 

49.9.002  !  it  de.il.s.  i.o.,  ir  niu.s'  i.e  able  lo  , 

294'047  ‘  deposits.  ; 

ho  96’  '  obtaining  detKojt.^  it  enters 

440:274  into  contracts  wig;  r'enositors. 

497.869  agreeing  to  certa'.’i  ■  "'ns  o*'  repa’-- 


the  transaction.  i  because  of  the  f-eciirities  Act  rallierl  I’oint  is  no  longer  considered  no-  inflation  is  advocated  to  help  the  ]  out  and  most  of  this  group  have  been 

1  redit  is  expre.ssed  in  tertiis  of  U^p  p,,]|py  pf  (ho  bankers.  |  tirelj'  damning  has  led  Hic  b.ankers  farmer  p:iy  off  his  debt,  but  tliis  is  i  reduced  to  poverty.  In  France  sav- 

mivne.v.  and  this  lias  not  lielped  !').  (Hher  lie-issiiriii''  Faciors  I  lierc  to  liopc  that  their  opinions  not  possible  unless  there  is  .in  in-'ings  hank  depositors  and  conserva 

a  general  understanding.  N-.v  it  |  '  -  •  'may  receive  some  consideration  in  creasing  margin  hclween  his  income!  live  investors  lost  80%  or  more  of 

mav  he  of  course  that  tills  iheory;  I-iirthcr  developments  tending  to,f„(„rp  dcliticratinns  on  banking  and  his  outgo.  Fiirtbcrmore  about  Iheir  holding.s. 

of  banking  i.-  wrong,  but  with  all  '  hrmg  the  Wall  Street  banking  com- ’  ,|„eKtion,s.  60’;.  of  the  farmers  of  Hie  count rv  i  "While  no  one  expects  that  the 

due  regard  to  the  newer  tlieor-es  of  |  mnnit.v  into  eiosei  s.vmpathv  vvith|  q-hp  hankers  have  hern  given  arn  free  of  mortgage  debt  and  this  :  I'nitexl  States  will  repeat  the  cala- 

eredit  and  money,  whieh  hy  the;  the  administration  were  the  ludira-i  ^ome  rea-son  lo  believe  tliat  some  group  would  he  penalized  l)v  a  de-jmitoiis  experience  of  Germany  and 
way  have  yet  to  stand  the  te-t  of  j  Hons  tliat  the  government  is  lean- 1  (government  offirials  and,  members  eline  in  purchasing  iiovvor  because  of  i  other  European  couniries  there  is 

maetiee.  would  it  not  lie  well  fori  mg  .strongly  lovvarrt  a  sound  monev  1  of  Congres.s  are  ronvinecd  now  lh.it  the  higher  costs  of  living.  ftiflution  '  no  a.ssuranee  that  onec  wc  cniba-k 

those  who  prefer  the  more  comuli- | -stynd  on  1  tie  eurreney  qiiesf ion,  tie  there  was  merit  in  the  strong  pro-  would  result  in  the  building  u|)  of  upon  this  experiment  it  can  be  con- 
catpd  definiti.w’is.  to  show  just  ;  ml imat aims  from  Uashin.gton  ih.at  tests  littered  hy  hanker.s  against  another  liiige  debt  sfriieture  at  a  trolled  and  the  risks  of  such  a 

wiicre  the  banking  theory  i.s  wrong  I  ^overniiieni  otneials  leali/e  tiuit  certain  provisions  of  the  .Securities  high  price  level,  in  consequence  of  eoiir.se  are  loo  great  to  be  taken 

before  attempting  to  siihsiiiiite  .m- j  the  Securities  Act  must  be  modified  Act  .and  the  Banking  Act  of  IfiP.J.  vvbieh  a  new  crop  of  deblors  would  "fl  i.s  encouraging  to  note  that 

fried  methods?  !  ami  that  the  Banking  Art  of  lf)T,  partirnlarly  that  .section  of  the  have  to  he  lioiiidaled  when  inflation  -strong  natural  reeunerative  forre.s 


mav  be  of  course  that  this  ilieoryi  l  iirtncr  (lovcifipments  tonninc:  to; 
of  Iiankins:  i-s  wronc:.  but  with  ;iH  |  ^Tinc  the  Wall  Street  Itanklns:  com-' 
due  resrard  To  the  newpr  tlieor'csor  niunity  into  closer  sympathy  withj 
credit  and  money,  which  to-  tluM  administration  were  the  indica-i 


\\Nror\Kii  FI. tun 

\'a  nf'Fdi  v^'P.  Fl'^‘Tn'  Fvpnrjs  fFtir 


j  eoiild  be  grcally  improved  and  the  Banking  Act  whieh  estal 
jfieleetiori  of  a  New  York  banker,  |  suranec  of  bank  deposi's 

!  Henry  Hriiere,  liead  of  the  Bowery  I  _  _ _ 
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have  to  he  liquidated  when  inflation  -‘‘trong  natural  recuperative  force.® 
tanking  .\e(  whieh  estaldishes  in- ,  had  run  its  course.  |•■^re  at  work,  .as  they  always  have 

airancc  of  bank  deposi's.  '  "Hueonirolled  inflation  penalizes  1  horn  in  this  i-ouniry  following  a  pro- 

-idr,nn-.fo'  \  t M r-nii v- r.  FP-iir  fl...!)  I.  r  .  .  - -  tlirifty  who  provide  the  savin.gs  ,  longed  dejircssion.  and  that  a  world 

Eorf  r'f  v.-iiK-'.iivcr  .-tioii  ,-i  ni-ifUr.fj  :  '  T^.  ,  ‘'''fmient  i.'i  i;i,  oi  TiM'T  OK  .\i.ni:is  r \.  upon  w  hieh  our  great  economic  sys-  revival  in  business  has  been  under 

ihio  1,  -  ''"'''‘■••asr  this  y.-ar  to  iio-  <  n.i  oi'  Vug-  ,  .'V'/'  b‘m.sio-n.  i.;qi„,,nton.  —  f-'iir-i.-i.  (00, -ii.  n-iiin-.al  1 1*’'’'  ’’•'f'"  l>'ii't.  This  group  cm-  way  since  last  fall.  What  is  needed 

'  '  "  2  *' y.''7  !  .  *:  r*'lu  ^^'mrison,  f-nj.  ,,p,|  ..pii.io  potroioiirn).  i-onii-iiuit  ‘  lirac'es  a  large  [lari  of  our  poiuilatiou  now  more  tluin  anything  else  is  the 

■t  ■  lion  "  Kong’.-ind  .'hina  m  Vir'ii'-'t  look  v’^  *  '’‘*7''''  Beserve  e.i  sa,(i.-,(.,',ir,  to  .VH.oria's  total  min.  -  inid  eonslitiiies  Mie  baeklione  of  ihe  estahlishmenf  of  a  sound  currency 

,,  fmiferred  I'  more  than  ,50,-  in  order  (hat  business  and  inve.stors 

.  ,,.o,-,  o  ,  I,; -js.-i  and  iial.v  ii.S'ii.  tho.,.  lu.-ng  ,  '  Of  eni  I..  uiili  Hie  President  on  sev-  „iotani<-  ti<  ing  '  i.iiuniihoii'.  s.ind-  “00.000  savings  deiiositors,  JJ.OOO.OOO  ran  plan  with  confidence  for  the  fti- 
of  i-ppav.  „,a  |,-ading  <  u.«lo„,r  r.-  of  11-  nv.nih'er.al  ocr:-..,„ns  on  qiie.Hions  of .  wh k-t,  add,  d  ?  I  97  to  h o  w hoi.-, '  holders  of  life  insurance  Dolicios.  mil- i  litre." 


Ki  i;i,  OI  TIM'T  OK  .\i.ni:is  r \. 


'I- ti.ui-  -  ft  includes  more  than  50,-  in  order  (hat  business  and  investors 

sniids,  “00.000  savings  (lei)ositors,  JJ.OOO.OOO  r;in  plan  with  confidence  for  the  fti- 
•Iiotdors  of  life  insurani  e  policies,  mil-  i  lure." 
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'I  hf  Hu-riiifh:*  <9  flic  l»ank  in  Lari.?.  France,  and  in  >an  Lranrisro,  li.S.A.*  is  carried  under  the  name  of  local  incorporated  companies  and  the  figure?  are  incofforated  in  the  abo'.»  >fa'( 
■|  fip  <jf  0  he  ( 'ana«iiuii  Bank  of  (Vinimcrrc  (California)  arc  incorporated  in  the  above  statement.—  Footnote  to  Canadian  Bank  of  ('onmiertr  return. 

'1  I.e  Ho>al  Bank  ol  (  ai.ada  Iramr)  has  l)ccn  incorporated  under  the  laws  of  France  to  conduct  the  buaineteof  the  bank  >n  Paris,  and  theassetsandlittbiliiit^of  |l  e  Rojal  Park  tit  (  hi  h 
-  'i  li*  a-t«  ts  and  liabiliib bof  the  Banuue.  Cuiiddienitf  Kati<*nslr,  France,  same  being  considered  a  braneb  operaUng  as  a  subsidiary  of  thePan^ueCanadipfirp  Natioi.ale.arr  incluced  >».*  s9 
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l  oolnote  to  Bank  of  .Montreal  return. 

11  ft  are  included  in  lheahf>\rgt8fenipnf  Footnote  to  Royal  Bank  return, 
irn,  .Footue.te  to  B?nuu»‘ Ona'.  ienne  Nslionalp  return. 
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r.  (  LARK,  Depu*'  Mfhf'iterof  Finance. 
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AD  TC/'T  I  DCCAMC  [fiably  hisher  niort.alitv  was  irb- ;  iiiiian  record  is  better  than  tbal''nr| 

vfIjJIjLiI  LiljudlfPId  Served  diirint;  thi.s  year  than  lastMlie  American  poticyhod^rs.  as  Ihci 

for  cancer,  cereibral  licinorrhaBC.  j  August  death  rate  in  that  country' 
IM  ADICIC  DAD  I  heart  di.sease.  iKneiinionia  and  i  !  bowed  no  increase  over  that  reg 

111  Llllulu  rUll  I  Phronic  nephritis.  Again,  the  Can- '  i.stcred  last  year. 

LIFE  INSURANCE|  wide  Changes  JnPoficy 

President  of  Amorican  Life  Con-1  •*#  * _  •  n  m  ' 

vention  Sees  Possibilities  for  l  1  GVTTXS  2/1  aCISl  4C/  M  CCllTS 


'DIVERSinCATION  'NEW  PROBLEMS 
I  OF  INVESTMENTS  IN  RATING  FOR 
LIFE  INSURANCE  LIFE  INSURANCE; 

Speaker  At  A.  C.  L.  Pv?celing  Up  ward  Trend  In  Mortality 
Emphasises  Need  For  Great-  iVnd  Declining  Interest  Rates  | 
er  Security  Serious  Factors  ! 


President  of  American  Life  Con-j 
vention  Sees  Possibilities  for  l 
Lasting  Benefits 

MUST  MEET  ISSUES  I 


URGES  REGULATION 


REVISION  NECESSARY 


(Ihicago. — hife  insurance  has  had 

iis  bard  days  and  sad  days  but  is  CONSIDERATION  FOR  POUCTHOLDERS 

•Still  the  first  business  of  the  world,  _ _ 

lianicl  Boone,  president  of  the  Amc-  Chicago.  -  That  it  is  3vise  to  keep  I'Vorld  War.  “At  the  close  of  thi 
j  ican  Life  Convention  and  president  | O'*!  ej'e  on  (he  possibilities,  as  w’cll  decade  the  life  insurance  policy  «or 


State  Should  Lay  Down  Rules 
As  to  Apportionment  of  In-i 
vestment  Fund* — Quick  As-  j 
sets  a  Necessity  I 


- — — —  I  state  :>hould  Lay  LfOwn  Ku:es  (  hicaso.— The  industrial,  financial  ' 

lafe  Insurance  Executive  Traces  Evolution  Of  Contracts  Before  I  As  to  Apportionment  of  In- 1  and  social  upheaval  experienced  i 

Annual  Meeting  Of  American  Life  |  vestment  Fund* — Quick  As-' 

r>  ^  .  M  •»  .'e-irs  has  made  the  computation  I 

Lonvenbon  sets  a  INecessity  of  non-participating  premium  rates 

- - —  '  -  for  life  insurance  policies  a  much 

CONSIDERATION  FOR  POUCYHOLDERS  Lhicago.  —  Diversification  of  life  j  more  difficult  problem  than  it  nas 

_ _  i.n.3urance  company  linvcstnients  is  appeared  in  the  past,  E.  E.  Cammack, 

Chicago.  -  That  it  is  3vise  to  keep  I'Vorld  War.  “At  the  close  of  this  "Pnessary  if  the  companies  arc  go-  vicc-prc.sident  and  actuary,  the  Aetna 
I  eye  on  the  possibilities,  as  w-cll  decade  the  life  insurance  nolicv  cork  continue  to  do  business  with  idf,,  Tnsuriiiice  Company,  Hartford. 


A  Firm  Foundation  For  the  Structure 
of  Financial  Independence 

Every  man  looks  forward  to  the  day -20,  30,  40  years  ahead 
when  he  can  work  or  play  as  he  plea.ses  -  when  his  busines.s 
will  run  like  a  well  oiled  machine  with  very  little  supervision 
— when  his  securities,  materially  Increased  in  value,  will  bring 
in  an  adequate  income. 

Now  Is  the  time  to  ensure  that  he  will  have  an  adequate  In¬ 
come  to  enjoy  his  leisure  then. 

Sun  Life  Endowments  make  an  excellent  foundation  on  which 
to  build  the  structure  of  Financial  Independence. 

Any  Sun  Life  Representative  will  pladhi  help  you  tn  select 
the  policy  best  suited  to  your  requirements. 

Sun  Life  Assurance  Company 
of  Canada 


\rntion  here.  He  pointed  out  that  yiiipriean  lafe  ('onvention  and 

llu-  institution  of  life  insurance  had  i^'•hel•  life  insurance  company  execu- I  Tlie  next  decade  ini’O  to  IfiliO  saw  l  1 

met  tlio  troublesome  problems  of  the  m  :ittendance  at  the  annual  la  rapid  liberalization  of  the  so-called  “Diversifi  nninted^^mu 'thl't’^rorpnii 

Meat  economic  depression  just  as  it  nicc'n.g  .,r  ti,o  American  i.ife  Ton-  I bv-products  or  trimmings  double  in-  in  his  talk  n  I  >'crsi  i-  pomtod  out  that  recent^  the  three 

bad  fought  and  w'on  over  the  dirfi-  vonimn  a,  tbo  Edgewuter  lio.ach  Ho-  demnity  and  disah  iTty  benefits  and  !  ‘I ,  ihe  AmerfeaS  tie  ™ii,™ 

culties  incident  to  the  great  worl-.ltol  here  |,,  .j„.soph  B.  Ilevnolds,  before  sufficient  time  had  elap.sed  to  I  "  J  ^  he  rpremim  r.ites  upward  and  also 

„  ir  -111,1  the  infiiipn7a  cnidemlf  of  oi'.  bi  o  ,,.' iiir.  I’ i -ii.  I'  e  i  ciui c  siiii n  iciii  i imi,  ii,uj  emp.seu  lo  inciea.sed  tile  Surrender  charges  in 

-i  s  -I  d  epidemic  ;  the  insurance  companies  must  cases  where  a  polieybolder  decides 

I  coll  inTof  b  silS^^  I  „  :,mai-i7iiie  iiio  t  D.v  Benefit  uiad<>  Its  appearance  and  carry  only  one  basket  wg  bad  American  life,  in.sunmee  companies  I 

i'ani  nrstr  ud  ire  became  S  witliout  waiting  for  the  results  from  j  better  have  soiuetbing  besides  eggs  has  been  to  lil.eialize  surrender  val-  j 

thre- teller!  of  bmkV.In  i  i  1.  .m  I novelt.v,  the  .Monthly  Tnconie  or  j  jn  it  so  that  if  we  drop  if.  we  can  iiea.”  he  said,  -so  as  to  approach  or 

hmngl  mt  the  latb.n  M  fiinct  M  -i  1 '  his  j  Annuity  Disability  Benefit  was  offer- |  still  carry  home  some  potatoes  and  eqii.al  the  fnl!  legal  reserve.  The  I 

liormaP  broii^l  dei  «»mber  of  |  onions  to  eal.”  I  re^iietion  in  (-.u  l,  values  made  by  j 

ed  of  frimi  life"’ insurance  Dolicvhold  ' -i,ii->  V ‘i  i  i i  ‘'"”'l>amo.s.  j  \i,-.  Huntington  admitted  that  .nojtlie  Hartford  mnipanies  d.ics  not.  ui  ' 

Lood’  -Hid  this  economic  uDheavil  I  •  '"‘i  'T  i'"."'  .  ^"iiielhiiig  l-ur  Insurer.  lone  person  could  prescribe  an  in- j  niy  oiiinion,  go  far  enough  but  it  is  | 

I’mi  ‘it*  is  '111  il)  wind  tiiat  iiiows  V”'  supported  b.'  very  sound  ('ontiniilng.  tlie  speaker  added,  j  vestment  program  for  life  insur- 1  a  real  step  in  the  right  dircef ion.”  i- 

CMod'  -md  this  eennomic  noheavel-i  ^'"’'•’aii’t'u-  Jlo  added  lliat  the  bis-  ••.Vow.  we  eoiild  aiipeal  to  ilie  insur-  anec  companies  which  would  be  |  He  said  tliai  tlie  surrender  ehar.ge  i  . 
Ii-.s  .-'eve-lied'  In  ns  as  it  leis  ’'u'  iiisuranec  eoiiirael  ,  e  I's  dcsirc  of  something  for  himself.  I  universal  in  ils  application,  since:  rule  a'loplcd  t.y  ilie  Harifoid  eoin-jl' 

eve  v  liip  iness  some  ^^c-ikn'es-os  i  '■f'''<ainiy  no  longer  necessary  various  stales  differ  in  their  res- 1  paiTcs  was  a  ebarge  of  one-ibird  of  i  ]' 


(Jenci'al  Life  Insurance  |  American  Life  ('onvention  being  held 


,  I''-'  benefit  made  its  appearance,  and  [  carry  onlv  one  basket  we  had  American  life,  insurance  companies 

i.  -ummanzing  the  changes  and  I  without  w.aiting  for  the  results  from  j  better  have  something  besides  eggs  has  been  to  lil.eialize  surrender  val- i 
acvc.o.t  iients  of  policy  contracts  |  this  novelty,  the  .Monthly  Tnconie  or  j  jn  it  so  that  if  we  drop  if.  we  can  lies.”  he  said,  'so  as  to  approach  or 
-in,'.'  Hie  late  .10  s.  he  reminded  his  j  Annuity  Disability  Benefit  was  offer- |  still  carrv  home  some  potatoes  and  I  equal  the  full  legal  reserve.  The! 

.imiM  iici'  that  evcrvihiiig  now  IS  not  I  r-|  tiy  ail  over  increasing  number  of  j  onions  to  eal.”  i  reduction  in  c.i;  li  valnes  made  by  i 


iieee.  .airily  .good,  and  that  an  iin- 
soiiiul  ide;)  01;  jiraclice  may  lie  cliain- 
oieiied  and  supported  b."  very  sound 
eonipanic:;.  Ho  added  lliat  llic  liis- 
lor.'  of  the  life  iii'Uiranco  coniracl 


c-impanio.s.  j  yj,.  Huntington  admitted  that  .nojtlie  Hartford  mnipanies  d.ics  not.  ui 

Sniiielhiiig  l-or  InsiiriT,  lone  person  could  prescribe  an  in- j  my  oiiinion,  go  far  enough  but  it  is 

<  ontiniilng.  tlie  speaker  added,  j  vestment  program  for  life  insur- 1  a  real  sfep  in  the  right  direction.'’ 
".Vow.  we  could  appeal  to  Hie  insur-  anec  companies  which  would  be  |  He  said  tlial  tlie  surrender  ehar.ge 


Head  Office 


eUANCH  OFFICES 

Toronto 

Ottawa 

X’ancouver 

Victoria 

Ifrinionton 

Calgary 

Saskatoon 

Winnipeg 

Montreal 

Quebec  City 

St.  John 

Halifax 


Montreal 


MUTUAL 

Ration 

M^NADA 

EXSOARIO 


ALL  POLICIES  NON-ASSESSABLE,  PAYING 
DIVIDENDS  RANGING  FROM  207.7030% 


hows  that  \arihiioiis  from  c.uutilisli-  [i  was  eerlainiy  no  longer  neecssa 


I's  desire  of  something  for  himself.  I  universal  in  ils  application,  since:  rule  a'loplcd  tiy  Hie  Hanford  coin- j 
rlainiy  no  longer  necessary  :  various  stales  differ  in  llieir  res-  ipaires  was  a  eliargi'  of  oiie-Hiird  of  i 
Ain.  Tlic  polieyliolder  could  trirtions  as  to  the  type  of  invcsl-jthe  reserve,  wiiii  a  minimum  of 
lolall.v  and  pcrnipiieiuly  j  menfs  life  insurance  companies  may  ! -$  IS.'iii  and  a  niaximmn  After 

lie  did.  I  doubt  if  there  '  Icgallv  make,  while  the  men  in  the  foiirleenHi  vear  Hie  surrender 


eve.  v  nusmess,  sonic  weaKiUASsis  pi-aciicc  can  he  made  a.  ill . .  to  die  to  win.  The  pol 

wliieli  have  developed  and  lenuiiv  ri,|,  ber-ome  loially  ant 

eiiniinalion.  ami  has  given  tousles-  .,ufii,.jpn,  experience.  ’A-,  hen  such  disabled  lie  (iid  I 
.  ons  whicli.  if  learned  .and  heeded  m  ...  ..ii  ,i  i.-.  -  1  .  .  .  - 

Hie  fiihire  will  be  of  lastin'’  bciic- '  C  ‘  .  !-->  not  .iv.iil.iblc  .  lu  said,  lias  been  any  innoval 

.  ..  ..  ’  "  growth  and  change  mnsi  be  smal!  ,  insn ranee  contract 

'••The  obiect  lessons  of  tlic  )uT,,ie.  , ^irni  slow  j  r.ish.  so  lacking  in  f 
diatc  piS'^I(.ld;rumr  r  llm  " 

sure  lhat  they  will,  direct  us  back  to  ;  f contmued  M.ns  one  .  and.  he  coni 

ihe  earlv  traditions  and  ideals  upon  , ,  ,  He  «'sl  of  mii  mis-  m;  ,,0  development  in 

w  hich  the  foundation  of  life  insur- ! speaker  eonfiniKAi  .  v  o  anec  busine.ss  in  w 

anec  is  laid.  Thev  will  eliminate  i onrsches  with  flic-  re-  n-arly  resembled  tl 

-elfishness  and  greed."  flection  that  our  losses  have  been  almo.st  smoked  hinisc 

Mr.  Boone  then  adcied  that  unless  I (o  polic.vholders  and  boneficia- 1 01  der  lhat  his  wife 


differ  in  their  res-ipaires  was  a  eliurgi 


in  (lie  to  w  in.  The  polieybolder  could  i  trirtions  as  to  Hie  type  of  invest- ;  the 


_  Ini' nee  only  when  Ibey  are  based  on  become  lolall.v  and  pcrniivneiUly  ;  menfs  life  insurance  companies  may  ] -$  IS.'iii  and  ,a  max 
led  in  experience.  ’ A-.  Iii';i  sucii  disabled.  lie  did.  I  doubt  if  there  '  legally  make,  while  Ihe  men  in  the  foiirleenHi  v{ 

bene- ^  *!'***'* ''^'^*^*^  i-s  ncjt  avail. ibic”.  lu  said,  has  l>een  any  innovation  in  the  life  •  charge  of  Ihe  investments  of  the;  charge  was  elimi 

“growth  and  change  mnsi  bo  smal!  ,  insurance  contract  w  hiob  was  so  eompanies  have  tlieir  personal  pre-  few  spei-ial  plans 

. IP-  ''''-'-ukh  to  avoid  undue  risli.  and  slow  j  r.ish’  so  lacking  in  foresigthedness,  ferences  regarding  tlie  kinds  of  se- ,  He  broiigbi  oni  tlial  one  of  the 
'ii,J 'enough  to  accumulate  rufficieni  ex-|a-id  so  heedless  of  uncertainties  as  curiliea  to  be  purchased.  j  main  difficulties  in  fixingfuliirepre- 

V.  ,  ,  i  pcrieiiee",  he  contiuucd.  ’  Ibis  one",  and.  he  continued. ‘'I  know  However,  he  said  he  vv  as  of  the  miuni  rales  for  noii-parlieipating  po¬ 


lio  development  in  the  life  insur-  opinion  that  a  most  desirable  form  licirs  is  the  uncertainly  in  respeef 


which  wc  more  '  of  state  regulation  of  investment f 


eai)  console  onrsches  with  the  re-  n-arly  resembled  tlie  man  who  '  niight  be  drawn  abing  the  line  of  panics  may  pnrticipalc  in  the  future, 
flection  that  our  losses  have  been  a’mo.st  smoked  himself  to  death  m  I 'll' er.sification.  "It  should  pro-  and  also  beeaiise  nian.v  companies 
paid  (o  pidicyholders  and  bcneficia- ,  01  der  lhat  his  wife  niight  have  “ide  that  no  company  slioiild  he  al-ijiavc  not  lu'cn  cxficricm  ing  mnrf.il- 
iics.  and  Hint  they  have  contrihulcd  ciougii  tobacco  coupons  to  secure  a  lowed  to  i.nvcst  more  than  a  cer-  ily  as  favoraltic  as  (hat  ani icipaie.i 
10  the  general  favor  which  tlie  life  piano.”  fain  .proportion  <>f  its  assets  in  any  in  the  compiifaiii.in  of  ilie  prcscni 


Itcljef  in  the  sacred  cbaracler  of  llfe  "*^''’  coniriouiea  e  iough  tobacco  coupons  to  secure  a  loweu  10  tnvc.M  nmir  niau  u  e^;. - 

insurance  reserves  i.s  part  of  a  mail’s  ' Koncral  favor  which  the  life  piano.”  *310  .proportion  of  its  assets  in  any 

icligion  be  ha.s  110  place  in  the  ad-  int-urance  business  now  enjoys.  In  Mr.  Tteynolds  mentioned  that  an-  one  class  of  security."  he  contm- ,  premium  raici- 

mini.straiion  of  a  life  insurance  com-  '•"usidering  the  future,  we  can  be  oHicr  evolution  of  this  decade  was  “V  might  go  further  and  pro- 

p;my,  aiui  liial  the  promoter  typo,  of  *htinkful  lhat  for  oiir  Ktiidanre  '\\'e  tho  development  of  so-oalled  mass  within  the  vaiioiis  rlasses  of 

(  xccuiivc  iiiiist  bo  eliminated  from  1 a  greater  volume  of  experience,  production,  such  as  group,  salary-  S'Seurity  what  fuoportion  of  the  as- 


-.pHd  by  Hic  Hanford  cun- i  f  Jr  f"’' 

vas  a  eburge  of  one-third  of !  T "  '♦h  be  mproved 

■•serve,  with  minimum  of 

ml  a  maximum  .?2.'..nn.  After  "’•"’''"f  the  .accumulation  of 

•tccnHi  year  Hie  .cirrendcr  heretofore, 

was  eliminated  exrepi  on  a  neee.sarlly  he  in  he  fii- 

ri  il  pi  rns  '■  i^'iPf'i'iif’m'di'nee  of  capital  and 

•oiighi'out  that  one  of  the  '■'Vi'' .‘"'T-"';  . 

fieiiltie.s  in  fixing  future  pre-  The  fall  m  the  rate  of  interest  «vn 
lies  for  non-participating  po-lT";,-  may  come  with 

the  iinecrtainlv  in  respeef ^e  said-  “There 
Ihe  rate  of  intcre.st'  that  corn-  i 

lay  pnrticipalc  in  Ihe  future.  '  ;  last  year.  He 

o  because  manv  eompanie.s  I  that  the  Bnti.sh 

t  heen  exfioriem  ing  morf.H-  !  r''  o'T‘'r 

avon.ble  as  lhat  ani  ieipale,]  '"T  securities 

•omp,itati,.ui  of  Hie  present  ^  '"V 

J  ‘  j  m  the  2.085.000.000  pounds  oiilstand 

,  .  ,  line  over  OS^r  had  been  converted  as 

Jieath  Kale  Adi.aiiee.  0(Aober  1.  1932. 

Hue  (hat  this  incre.a.sr  ri  [  consequenre  of  this  eonver 

v  has  ai  l.'-eji  luainl.v  (roiii  an  j  :;eheme,  all  good  interest-bear 


r  ^ 


mmsiB 


Jieath  Kale  Adi. a  nee. 

''If.  is  Hue  (hat  this  inere.a.sr  ri 
morialifv  lias  aii.'-eji  luainl.v  from  an 


Hie  Imsine.ss. 

keep  Free  From  Entanglements. 

He  advocated  keeping  life  insur¬ 
ance  free  from  entangling  financial 
.'illianccs.  saying;  ‘'This  is  an  era 


Avhirh  is  ihe  basis  of  all  succes-sfu)  “.-vings  and  similar  forms’ where  invested  in  any  one  inrro.ise  in  tlie  .sqit-ide  rale."  he  eon- jins  .securities  rapidly  advanced 


vvhicli  sees  the  development  of  the 

...  ,1  ,  .  i.  Insurance  Department.  He  became 

cMiviction  that  institutions  of  high  r-o, 

President  of  the  Ixansas  f  il.v  lafe  on 
iriist  must  preserve  indepenaenee  of  .  .  ,  ,  n  _  u 


trust  must  preserve  independence  of  .  ,  ,  ,  ,,  „  „  ,  ,  ,.  , 

(ontrol  from  other  institutions  of  '''li'P  declaring  that,  personally, 

different  kind-  Sceurilv  affiliates  sub.ieet  to  a  i  i.seussion  of  im  is  a  believer  in  a,  cash  value  upon 

have,  been  widely  divorecd  from  the  cviiluflon  of  the  polie.v  contract  ,  p.mjiable  principles,  Mr.  Koynolds 
Itjmks  following  realization  of  the  the  beginning  of  nis  experience  ; jPal  the  Rituatinn  uf  the  last 

great  damage  done  both  to  the  bank  middle  90's.  three  years  has  definitely  shown  the 

and  affiliate  by  the  alliance.  Ap-  Terms  A>ore  Kxaetiiig.  weakness  of  exposing  companies  to 

fiarent  or  undisclosed  existence  of  "-M  the  beginning  of  Hiis  (leriod,  unlimited  cash  witlidrawals,  and  held 
bank  influence  on  the  directorate  the  primary  purpose  of  a  life  insur-  that  some  modification  of  the  easli 
can  be.  when  properly  used,  of  great  ance  policy,  as  very  clearly  indical-  surrender  and  loan  provisions  in  the 


iife  insurance  practice.’  irrge  number  arc  insured  under  one 

Air.  Keynolds,  who  began  his  life  oi.nlract,  then  continued,  ''the  non- 
insurance  career  as  an  agent  in  1891.  n-odical  practice  w  hieti  became  so 
herame  assistant  acluar.v  and.  on  |  gf,pp|-},|  jfi  Hie  twenties,  marked  a 
.'vlay  1.  1898  actuar.v  of  the  .Missouri  |vor.v  substantial  and  satisfaetor.v  ad- 
Insurance  Department.  He  became  ;  vimee  in  facilitaling  the  issuance  of 
jtresident  of  the  Ixansas  f'il.v  I.ife  on  contracts.” 

•August  1,  1904.  .Mr.  Keynolds  lim-  I  While  declaring  that,  per.sonally. 


and  affiliate  by  the  alliance.  Ap- 
fiarent  or  undisclosed  existence  of 


added  lhal  the  .sitiialiou  of  the  last  i 
three  xears  has  definitelv  shown  tho  ! 
weakness  of  cxposini:  companies  to  i 


I  mortgage,  or  i.u  mortgage  or  other  “jimed  ■■iililu.imh 
I  security  to  any  one  iicrson.  or  in  the'tirely  fr.nn  ilgit  c 
I  sfneks  and  bonds  of  any  one  cor- j  hoped  .'ind  anticii 
poration.  Had  such  a  law  heen  :  crease  in  Hie  r;iip 
:  inii versa! .  mnrli  iroubic  might  have  1  tenifiorar.v .  Imi  it  i 
'been  avoided.”  _  j  tain  fhai  (be  ::iip  < 

No  f.aws  To  TVevenf  Alisiixe,  'insured  lives  will 
In  this  con,!iertion.  he  pointed  that  it  reaclu'd  ,ibi 
nut.  however,  that  one  man  w  itli  !  In  this  conneeti 
knowledge  and  judgment  and  no  flmt  Hie  expet  iemn  of  twelve  of  the 
j  prchibltlnns-  against  investing  in  ,  largest  companies  wriiing  only  or- 


Iiri.bahly  not 


price  and  the  rale  of  interest 


hoped  and  anticipaied  that  the  in¬ 
crease  in  Hie  rale  of  suicide  is  only 
tenifiorar.v .  hiii  it  is  hy  no  means  eer- 
iain  Hum  the  I'aie  of  mortality  among 
insured  lives  will  fall  lo  (he  level 
that  it  reaclK'd  .ibonl  l92.->." 


It  Is  lo  he  I  atile  on  good  Invesfments  dropjicd 


.sharply  almo.st  over  night.” 


<  \TTI.K  FJ.X  PORTS  TO  1  .  K. 


,„r,,i  liv,.,  *ii,  t»ii  iev<.i 

,(t  It  i('ii(h(d  , I  Pont  I  i_.i.  niiinti.  i-rrl  1,,364  or  about  l.non  hoa.l 

111  this  conneetion.  he  pointed  out  m-'ro  than  in  August  of  thr  iw-o  pre- 
at  the  exnerionen  of  twelve  of  Iho  wear"-  't  is  reporte.l  In  ihn 

_ _  .  ....  ,  fv.'nimion  Riireau  of  Statisth-.s.  Kor  1 

r-vst  companies  w.iling  onl.v  or-  tp..  riirht  months  ended  August,  31st 


flnC^/anne  /nfiimnce  (pmpany 

Provjdes'ce.RI 

Ltabiiily  Guaranteed  hf 

7  h e Phoenix  fnsuranct  Co. 

0/  Hartford 

T.ifal  Assets  over  .$40, 000, 009 

ESSEX  &  SUFFOLK 

Zquitable  Insuranco 
Society,  Limited 

of  England 

UTABUHHKO 
f'w  ped  by 

Atlas  Assurance  ^ o. 

of  Lon-loD,  IviT. 

Crmbln<d  Funds  ov«r  fhO.Odn.o.)  i 

George  Lyman  &  Soa, 

I  LIMITHM 

General  .Agcift 
*60  Virfnria  .Square, 

Montreal  I 

Harq-  n.Mf.  | 


a.n>fhinR  will  bR  af'-lc  to  rio  infinilo- i  flinnry  in.'-nrciuct*  rrvoiilr.J  that  the  Mir-  trnitrfi  kingdom  importf'ii  .?n.7^2  I 


has  cJcrmitoly  shown  the  j..  would  if  ho  woro  ratio  of  actual  m  f.xpcftrd  niortalitv  bf'ad  romparrd  with  15.6.10  and  11.121 

-  exposing  companies  to  i  „„  ,,l  sides,  •'.Vo  laws  for  ihe  five  years  ending  with  19:12  vah.^ 

sh  withdrawals,  and  held  ,^j)]  prevcnl  the  had  ticen  a.s  follows:  :<2.2iG'r  in  1928,  y.ar  so  fsr  was  about  ♦".fgn.-H 5' 


misuse  of  runds.” 
(in  the  general 


service  to  the  company;  hut  the  sha-  ed  by  its  terms  and  privileges,  was  ijudicy  can  be  made  under  the  laws  jiipnt  he  expressed 


lu'  said.  .‘■.8.67''.r  in  1929.  fiO.T.i'g  in  193 

siihiect  of  invest- j  k-'l. 4.'',  in  I9::i.  and  f)2.r)'2Pr  in  1932. 


“The  ratio  in  five  .vears  has  in- 


of  undue  influence  an-d  control  the  protection  of  the  beneficiary",  ;  w  ithout  creating  any  hardship  on  (he  |],j.  fjrst  thing  aiiv  liTo  insurance '  crc.tsed  IHr.''  he  added- 


Itii'king  in  the  liackground  must  bc  AIr.  Reynolds  said,  '''rhe  contract  :  insured  and  at  the  .same  time  be  n  '  company  must  roiu-ider  to-day  is  tolyoii  rememlvcr  that 
lonstantly  vvatclicd.”  Imade  no  provision  for  changing  the  ’  means  of  protection  against  a  so- '  p^,, vide"  a  reasiv.ialde  amount  of  life  policy  an  increas 


AnoHiei'  lesson  learned  In  recent  1  beneficiary.  Collateral  bonefiis  to 
'cars,  be  said,  was  that  sonic  of  Ihe  ihe  insured,  such  as  disability  provi- 


called  "run”. 

■'.llake  the  surrender  value  oblaiu- 


company  must  roiu-ider  to-day  is  to,  you  rememlvcr  that  on  an  ordinary 
provide  a  reasiv.ialde  amount  of  life  policy  an  increase  of  lic^  in  (he 
quick  assets,  including  a  rea.sou- ’  nioriality  requires  an  increase  of 
able  liank  deposit  and  a  reasonable  about  in  the  iireniinm  rate,  if. 


I'lills  ,ind  furbelows  atlaclicd  to  life  rlons  and  tables  of  cash  surrender  able  on  the  preiniuin  pa.ving  dale  or  amount  of  I'niled  States  Govern-  is  apparenr  that  tliis  increase  in  nior-  total  pahl  fo 
insurance  policies  load  to  dangerous  values,  were  not  in  general  use  al|WiH)in  sixty  days  thereafter  ",  he  mcni  bonds.  First  class  short  term  talit;-'  is  a  nialcr  deservin.g  serious  of  livistock 


n.  C.  MT'ESTOf  K  SAf.ns. 

Van-'otiv^r.  —  ^^cprrlitlg  to  tho  f|p- 
tailed  fedornl  rrport  upon  livo.stocK 
on  tho  farui.s  of  <'a.tiad,-v  as  at  tho  tinio 
of  th-  roi'cnt  I'onsus  taking,  atiiiunls 
.■sold  alive  oif  the  farui.s  of  Hriti.'-h 
("olunihi.-i  had  a  v  nluo  of  $.3,9 
w-hioh  figure  inelude.a  $f>I(;.fifi3  as  Hie 
total  paiil  for  poultr.v.  The  nuinher 
of  livc.otock  .sold  were  a.s  follows. 


Iti  ■iciissing  future  Interest  earn- Ik 


.gi  oiind-  “An  outstatuiing  departure  that  time.  ’I'he  policyholder's  desire  ;  ci  ntinued.  "'i  lie  laws  of  the  slates  '  niiiniciral.  railroad  and  utility  consitleration  in  the  conipufation  of 

ironi  .‘■onnd  underwriting  practice,’  jop  personal  gain  was  aiqicaled  lo  1  pi  1  mil  this,  and  at  least  it  will  make  bonds  are  desiirable  a.s  quick  assets  rales.” 

hi'  continnod.  "has  been  the  addition  largely  through  the  medium  of  divi-  a  wide  distribution  of  disbursement,  bin  a  diversified  portfolio  slvotild  Iti  ■iciissing  future  Interest  earn- 

lo  our  life  ('(mlracts  of  casualty  bene-  dends,  especially  deferred  dividends,  thus  preventing  what  wc  might  cail  alsii  eozitain  long  term  scciirlHcs  |  —  .  .  ..  .  . 

lil.s--  tolal  di.sability  and  double  in-  "The  general  terms  of  tlie  policy  a  ■  run  ".  .As  for  loan  values,  a  simi- j  herring  ;i  fixed  rate  of  interest,  as,  IB 

icinniiy— oflcrcii  at  "''^'l.v  inade- j  harsh  and  exacting  in  com-  lar  provision  would  be  exceedingly  j  over  a  long  period  of  .vears  a  com-,  I  I 


Hor.«e.‘’.  2..''7(':  rnttle.  41,19,3:  .xlu-r-p 
l."i.n,54:  swine.  29.8II3  ami  ruullrv 
l.iinn.S'H.  iinioiig  whii  li  were  fi.in.t  mi- 


lexdTECfTON 

NTAR.IO  ’ 

VEPUiTABLE 


The  jatisfaction  policyholderi 
h*v2  in  their  contracts  with  this 
Company  offers  the  basis  of  op¬ 
portunity  for  its  rapresentatives. 
Assets  exceed  53,200,002 


t.3,'>S  gor.sp  and  22.240  diii  k 


He  said  that  j  pari  son  with  present  day  standards. 'advantageous,  though  this  would  re-  pany  must  he  ahlc  to  earn  the  rate! 

l■llm'ossll)ns  to  the  polic.vholders  had  [.g^.  pgjjgjgy  provided  for  days  of  ,  quire  some  sliglit  legislative  changes  1  of  interest  railed  for  by  its  con-, 

proved  expensive  to  the  life  -  pace  in  the  payment  of  premiums,  in  a  few  of  the  slates.  ’  tracts. 

.meo  eompanics.  He  also  deplored  ygf)  ppaciieally  all  polioics  were  lim- !  He  further  said,  "What  happened  |  Although  real  estate  mortgages: 
Hie  giadual  lowering,  for  eompetiHvc  ^  restricTinns  as  to  occupation,  in  the  recent  past  was  a  demand  for  'have  hern  recognized  ai-  one  of  the 

m-r  m-  -in'r’.urrl'n  w  I  osidcnce  and  t ravcl I  tin  life  insurance  companies  ’  '  ' 

l  ii-M'-m  '*  *'  '  R<'.'’nolds  slated  Ihe  tnosi  (I13  entire  financial  hiirilen 

'  The  'sne-il-r’'  -ilso  evnressed  the  i^isnificant  development  of  the  middle  '  from  a  nation  wide  econom 

belief  Hiai'too’m'neh  st're.ss ‘has  been  introduction  of  tables  j  ti„n.  when  many  other  fina 

laid  upon  Hie  banking  features  of  ''  P'.'i'N  stiuitions  wore  unable  1 

life  .nsnr.inec.  a  sales  pr.iclicc  that  praelK'e  of  im-lniling  ^  lo-al  and  general  eondilions 

was  largely  rosponsihle  for  Ihe  tables  hecaine  ini-reasinglv  icing  legitimate  enterprises, 

heavv  denia'nd.s  for  policy  loans  and  Peneral  until  practically  all  policies  j  Concluding  his  address.  ; 


residence  and  travel.” 

I  .Mr.  Reynolds  slated 


tlr;  life  insurance  companies  to  carry 
tnosi  the  entire  financial  hiirilen  arising 


significant  development  of  the  middle  ;  from  a  nation  wide  ec(Uiomic  situa- 


standard  investmests  of  all  life  in 
siirivnce  eonvpr.nies  for  general io'is. 
there  is  the  pn.-isi-bilily  of  their  de- 1 
r-rp-viiin-r  in  imiiortanec  iiecansp  of 


iiph  line  tipen  C'*'’^  introduction  of  tables  1  (ion.  when  many  other  financial  in- j  creasing  in  importanee,  iiecansp  of 

-itiki'n-  Vc-itm-ps  of  I  **9d  surrender  values  in  poli- I  stiUitlons  wore  unable  lo  meet  the  government  gett  ing  into  the 

''i-tie‘j"nr  leiire  Hi  ll  I  “The  praelioe  of  inelnding  lo.-jH  and  general  conditions  in  finan- ,  farm  and  small  home  bvci“s  . 


contained  tables  of  loan  and  surren¬ 
der  values”,  lie  said.  "Tlie  inclusion 


In  eoncliision  lie  lield  lliat  diver  j 
.sifi -ation  is  a  rixnstaiit  prooessandj 
tbai  no  bard  and  fast  plan  for  iii-j 


licaiv  deiiiand.s  for  policy  loans  and  Peneral  until  practically  al  policies  j  Concluding  his  address.  .Mr.  for  iii- 

.  ash  Mirrenders  made  upon  the  com-  contained  tables  of  loan  and  snrreii-  nelds  said,  ''From  ibe  1  |,'V  '  to  ('x- 

irmies  during  Iho  past  few  years,  der  values”,  he  said.  j be  apparent  I  hold  and  maintain 

Ho  holds  the  view  that  in  selling  life  of  'hose  tables  enabled  the  policy-  :  Huh  the  underlying  principal  ,  f^nd  ovci  ,  ■  1^^ 

msnriin<*o  Mio  prinuiry  purposo  of  holder  to  see  what  there  was  ni  it  true  funetion  of  a  life  ineurance  j  '  *  ■  ‘  rircnnistinccs  siiT' 

Ihe  policy  slionid  ever  he  uppermost  for  himself.  A.s  the  inospn  t  or  the  ,  company  is  payment  of  doalli,  «»s- ,  -  which  vve'-ire 

namely.  Ihe  jiroleelion  of  the  bene-  agent  could  easily  compaie  siirren-  , abilit.v,  anmiil y  and  nialiired  endow-  ;  ‘ ..a.ici  .-00,1  rule 

fieiarv  or  (he  creation  of  a  future  der  values  of  different  companies,  nviit  eiaims,  and  ibe  first  line  <>f  ^  ‘M  .,''  „  in  finan,-ia7  m-itterc 


pol  l  ions  Hi, -it  wi 
cult  lo  control,'’ 


I  make  tbeni  dilfi- 
lie  declared. 


NRA  and  Wages 


e,‘iale  for  Hie  iiolieylioldcr.  eompelilion  naturally  i<'d  i"  Ibe  otqjgation  is  Hie  payment  of  death 

■'ll  is  ItPtler  lo  meet  those  issues  sieatly  mcrear-e  of  these  values  until.  ^1. lines  to  Ihe  depeudents  of  flic  iu- 

:  iiii.'irely  in  Hie  open  lo-day,  vvliilc  in  some  cases.  Hioy  were  equal  lo  tb(.'  isurod  ” 

ihc;’  are  yel  eoinparalivoly  small,  entire  reserve  on  Hie  ttolie.v  tor  Hie, - - — - - 

Hia:i  lo  wiiil  iiiilil  lliry  assume  pro-  tenth  year  and  after.  Siicli  amounts  — — — — — — 

poriions  that  will  make  them  (lilfi-  wore  excessive,  in  Hie  oimiioii  of  A^/?A  nnri 

cult  lo  eontrnl,'’  he  declared.  iiiatiy  in  those  days,  as  well  as  in  Hie  i^M\n  UffU  $ 

-  - ... -  .soineulial  lielaled  opinion  "f  most  ot  ^ 

Insurance  Organizations  With  u  -  licrc  today.  1  .\ew  A'ork  —  Roiiah  i>teliminary 

Licenses  In  Quebec  Province  '.;V,?,„rTlie  ' '1'"” 

^  :-ion  was  inirodtieed  at  .iImmii  me  iinin.sii-y  as  a  wlio.e  vvili  he  v’l- 

,  same  time  and.  wlnle  ii  liroadened  cieascd  lay  .-ome  S  per  ecuf.  'o  10 

.\ccording  lo  the  current  issue  of  usefulness  of  Hie  life  insuraiiei'  p,.r  cent,  iimlcr  opeiaiio'i  of  (lie 
Hie  QneLee  Official  Caznile  i(  shows  |„aii  and  .NRa  codes,  ai.ordiiig  lo  (he  .Stand- 

h.it  there  w  f-re  :i2H  Itritirdi,  (  anadian  vaiuc'^  more  available  lo  .aid  .Slatislics  Compan.v,  of  New 

ind  foreign  in.snranee  rompanies.  le-  ,,,e  poll, -vlKd.ler  ami  Hie  . . .1.  Vurk.  As  shown  hv  Ihe  '-oilovvlng 

3,sier,'d  and  licensed  to  'ransael  |,„„.d  to  sliifi  “ .Hnilalion.  how  ev .  there  's  a  wide 

nisine.ss  in  Ibe  Province  of  (^le.mc  ,,„.'  l,enericiarv  to  I  he  insiii  ed”.  ,  variation  in  individual  li.ne  .  rang- 


Insurancc  Organizations  With 
Licenses  In  Quebec  Province 


:-ion  was  inirodtieed  at  ahoiii  me  iiniu.sii-y  as  a  vv  lioie  w  ill  he 
same  time  and.  while  U  hroadened  cieascd  lay  .some  S  per  ecuf.  'o 
Hie  usefulness  of  the  life  insuraiie,'  per  cent,  under  oiK-iaiio'i  of 
contract,  it  also  made  Hic  loan  and  .\I{,\  codes,  iiicordliig  lo  Hm  St 
surrender  values  iiiore  available  lo  aid  .Statistics  I'ompan.v,  of 
the  pohcylHdib'l'  and  Hie  emphasis  ui  A'ork.  As  shown  by  Ihe  '‘ollov 
Hie  poli(‘.\'  eoiitrael  eoiiliiniei]  lo  shil  1.  ^  I  ,i  nulalioii.  however  there  a  v 
Horn  llu>  belief  iciar.v  lo  1  he  insiii  ed”.  varialion  in  individual  l'.ne  ,  ri 


invertmeni  mailers  we  nave  10  oe  1 
guided  by  the  circunistanccs  siir- 
iioiimling  Ilie  time  in  which  we  are 
j  inve-vt iiiQ.  ’  lie  .-idded.  ".A  .good  rule 
!  to  follow  in  ail  financial  matter^ 
land  parlicnlarly  in  divcrsificai  ina  , 
ils.  vvlien  Ollier  iieople  run.  voii’ 
I  walk,  and  a  properlv  divorsifj(\l  list  j 
!  of  securities  is  to  lie  attained  and  I 
bell  only  bv  iinromilting  attention' 
I  ami  I'v  taking  advantage  of  uiuior 
I  tiipiHes  .as  they  apno.ir  ” 

'  B,C.  Lumber  Exports  May  ! 
I  Set  New  Record  This  Year, 


"''"'p-lli 


Aceording  lo  the  eurrenl  issue  of  ..sculncss  of  Hie  life  insuranee  p 
I  be  giieLe,-  Official  (.azelleK  shows  |„aii  and  .N 

ih.il  Hiere  wei-c  .!2h  Itntisb.,  anadian  availald.-  lo  ,  a 

and  foreign  in.snranee  eompanies.  le-  p.,|„.vlHdder  ami  llic  . . .  u.  A 

gisleri'd  and  l.cMised  to  iransael  , p,,Ucv  c,.nt ra,  I  .  onl iniied  to  sbifl  “ , 
busiim.ss  ,n  Ibe  Province  of  (“leom-  , ,  Uie' bencficiarv  ioH,einsiiie.r  .,v 
on  .liilv  ,  1.1.,.,.  .Mr.  Revnolds  point, -d  out  ii 

In  addition  lo  these  lliere  were  .......  -  ,  11 

over  209  iiuimai  fire  insurance  »'oni-  Iiiil'»i1,*(l  K.v  1  <im|taiMes.  ^ 

panics  organized  bv  niunieipal  ,',nin-  Progrc.s.s  in  Hie  main  lias  ic,  n 
eils  ailllinriz.ed  to  imnre  only  pro-  miliaicd  by  Hie  companies  and  not 
perlv  situated  upon  la.xablc  land  by  forre  of  law  ",  be  added.  and 
within  mnnieipalilv  and  parish  and  •‘^bnws  an  increasing  disposiiion  on  ,  r. 
local  municipalities.  I"','  part  of  the  companies  to  render 

The  mimber  of  foreign  mutua!  1  ft and  e,iuitable  I  reaimeiii  to  poll-  y- 

insuranco  companies  registered  tojc  holders.  It  is  interesting  to  notejP' 
do  businoiss  in  Iho  Province  of!  that  present  day  eoniracis  are  more  ;  ^ 
giiebee  is  idaced  at  2.5.  while  brok-  llibeial  lhan  the  legal  re,|iiiremeiits  ot  j  ^ 
CI  S  of  uniieeiised  insuranee  (-..m .  j  nearly  every  slate.  I  HiinK  we  ma.v  |A 
panics  vvilb  special  licenses,  number  i -'-.v  that  most,  if  not  all  of  Hie  gen-  '  j.| 

le.nl  terms  and  prov  i.'^em.-  have  s;iti.-5-  -j, 


A'aneoiiver.  —  P.riti'.h 
lnh'iier  exports  overse:i! 


F  ol'imhla's 

will  s-t  a 


ill  4  from  virliially  nothin: 
III  lu.s-tries  to  as  higli  a.s 
ernt.  m  some  biiuminoiis 


nicipalilv  and  parish  anri|’‘^bows  an  ineroasing  disposii ion  on  ,  Co  ,i  h 
ieipalities.  I'bc  part  of  the  eompanies  to  render 


There  -arc  ten  underw  riicrs'  agen- 


Canadtan  August  Dealheate  ,,  ;en  oporaies  (o  d 
Belter  Than  United  Slates  t'>  promote,  the  pr 

- -  life  insurance.  " 

At  the  end  of  l,'>v  o-tViird  •  of  the  I’oucliing  on  1 1 
'‘urrent  v  e-sr,  the  death  rate  air;on:3 1  e  me  in  the  deead 
(.be  man.'  milhou.s  of  Metropolit.in  1  p  oo  to  1910.  .Mr 
industrial  poLe.' lioK'U  r;  'i' as  en!‘  Oji'  at  they  ineluded 
per  rent,  a'oove  the  figure  ;'or  the|;<  ipearanee  of  the  i 
I  orrespoiidinf:  pai't  o'  laM  year,  v  jdend  or  tonline 

cording  to  the  cm  rent  sinti.stienl  bi.l-  !c':minalion  of  ri'-iiri 
letin  of  the  .Metropoliian  Life  L'- U,-  tion.  residence 


le.nl  terms  and  prov  i.'^mii.-  have  satis- 
f:  .  lorily  stood  Hic  tc.st  rn  experience.  '  \y 
|li  there  is  ariv  excepHoii  it  is 
i|i  ovision  for  cash  loan  and  surren-  p! 
jilcr  v.'ilues,  a  provision  which  ton  o 
jo.;cn  oporaies  (o  del'imt.  ratlier  than 
|t'>  promote,  the  pniii-irv  imriiosc  of 


f  e 

Kri  lio  and  f  k’lt  t  rn 

Pa“(*r 

()!  ice  I  quipment 


;»i^  iNew  Tipv'  record  Ihi-^  'ivir 
:oIiovvlng  j..  uiainta iio  d. 

■;  a  Wide  pj.v]|i  TTionllis  of  '  '' 
ra!'g-  ,«n\,  u  himiier  'o  fo 
•1;  s.  me  '  ,(,,f ,  ide  N'orih  '  r 
to  lie-  .'i  ,|.'o  non  n.,  ;o, 
real  dis-jnf  ,i,p  Pneific  l.  '-rt 
„  Rme.r;.  Lvw.vrf-' 

hwi*,?i!-  -b.no:.  "U 

Ii  10  mail'd.  T'e,'  ’  i-  vi.e 
H  v.  r,-:  -e*  'U  I  "2-1.  wiH 
’  ’  '  399  ('17  000  ft  T-  ,  r,i  ' 
in  -n  'b'S  y,:;;'  I'x-'.c 

in  20  ('oi'imhia  liiir’ier  '- 

10  ■  1 1  I  K jp  grhen  huv  e  •  ,  i' . 

IQ  I  wiHi  19:12.  ishimiv',’'- 
10  :  tripled.  :ind  those  •  . 
Il'  h.iv  •'  tnereared  fo:  r  - 
JJJ  to  every  eonntry  Ac  : 
a.._in  i  IT.i'cd  .'^t.itos  have  in 


ir  if  Hie  ’v"espn!  | 
For  Hie  lii'-tl 

P':;  eyp.v;  •}-  ,,'i 

ffp.  lo.l  p,.,  ,  j 

i-.'i'ra  'o“:Hlfdi 
ri'- r  tpserrHonj 

V-  •■'lo  -‘ill;  ve.-.r  | 

■91  e.,  it  is  esP-  ' 
.CHS  li'ch  ree  vrd  ' 
i'ii  .''Vt.a; 

I  "  ml  of  A  '- 

0-1  ■  V’  Rr;  H-i,  [ 
('tvfe.'' 
u  ■'-om.-'i  re  1  j 
■;  '■’iiin.'i  have, 

'  '  '  'r  .■'i.’rin 

I-'. '■'O-i'-'.irirj'iB  I 

:  '  ■';'!!  end  the  • 

in.r.'.mrd,  ; 


(  Awniw  pof!  I  vcnviTY. 


•  iP  k’nd.5  en- 

-■  Old  outpe-,-t<s 
-  .1  :.rnrrh  .31st. 

I,  ■''■■]Hi  n  total  ' 
,':'.T33.,'33r>  net  ' 
'  I !  'I  ship.s  and  . 
i  w  ith  the  ti.s-  : 
■  .T.--lng  vessel* 

H  33  numbered  I 
i-.stered  net 
ir'X  ves.sel.s,  pf 
w-re  Rriti.sh:' 

"-rrs  Cana  ■  ■ 
r,  nx  net  Inn.s  ' 
.I;H•'^.  l-i'itodi 


slirp.uee  ( O.  Thi.s  is  indical i vc.  Hie  allowance  of  a  grace  p-eriod  for  pay- 
hullelin  points  out,  of  a  Iii.ghl.v  sal-  u  out  of  itremiuiii:-  vviHioiit  iii'-eresi, 
is.faetor.v  healtli  situ.ilien  amon"  -i.n)  the  shorieiiing  of  Hie  in’‘oiite.s- 
thls  largo  body  of  people,  for  I92'’  i,ip  pfo'iod  from  Iwo  v('ars  10  one 
vvas  llie  hcsi  lieallii  year  of  all  y,.ui-.  Disability  iiiul  doulile  intleni- 
liint’-  n  i.v  provisions  also  made  their  ap- 

I  he  retord  lor  Hi-.'  iiionih  of  .-Alt-  pgn-anee  during  this  neriod. 
gipst  is  nol  so  fa'orahl.'.  In  fnc',  |„  following  di'cade.  1910  to 

Hie  record,?!!  death  rale  of  8.1  p"r  1  one  of  Ihc  oulstanding  develop- 


1.000  is  Iiigher  lliau  has  obtained 
for  any  Angnst  since  1928.  Ap'r-re- 


lU<^P.  ;i  provision  \' nU’li  too  Qi  ice  l  quipment  .  '  'y  .  r»’t.aA\*3.  —  /ju- 

..  iv.i  ..pcrales  lo  defi'at.  ratlier  Hian  '■  ■■'c’ohilp-.  ^  ler.  1  at  Canatiiiin  p  .-i-  md  ontpe-,-ts 

f.  promote.  Hie  pnm-ir.v  purpose  of  L'o:..  .  “  ip3,';'''7,umbereVrYt  F  i'oVat 

Ijie  insurance.'  Ravon  .  ’  1  registered  tonnag-  ,':'.T33.,33r.  net 

Touching  on  Ihr  chan-gcd  that  lo'  Rffming  .  “tom-,  an  increase  or  ini!''  ship.s  and 

c  me  in  the  deead.-  extending  from  :  3’  h;,Y’v  ear  YYimi  ^vYssef; 

I'  00  to  liHO.  Mr  fctated  NUM.inerv  .  *  5  iflntrred  n  the  yen''  'a.'?  niiri'.beT^'d  I 

t'  at  they  included  the  'practical  dis-  <^nri  Tob.s.kO .  i  tr  rrs  s  net 

a  mearance  of  'the  so-  ailed  deterr.-.l  . ; ;  *  "  ^  ^  t'-';,  , 'o'!  VYvi,  "  • 

d  V  idend  or  tonline  polu'.v  fonn.  the  p  .,,.d  lood,-  .  2'.;, -,7,1]  ,,f  i.2S2,27S  n<-  's  were  rann .  . 

cH|'iinalion  of  ri'-iirici  ion.'- .'.s  (o  occu- .  li'i--.-'  .  ^  tli.vti  ,'ind  7.S7<',  of  r  >  'fiix  net  ton.*' 

p  lion,  residence  and  ...ivri.  iho Ty;— 1  ■  ;^iY- 

TOO  of  il  I>0riO<l  for  pay-  r-‘ .  1  I’  vr-Dimi  V'^ssnlw.  fnlh'V  u  hv  . 

f  ])ronHVims  illtOiTol,  '  ’  oin»!v.>  tn .  ^'wnA  .Inpan.  I>'»in'ark  “pU  j 

'  shorteninr  of  Hie  in  miites-  M  -I  'n  I’lcmm .  0  1  ,..-,ny.  Hritish  .and  “reigni  v-ess^,^ , 

onod  from  two  one  ^  riui.iw  oHDI'II  ii.  i\  MiMISKlt.  'nu:rhrr-il  TM.STT)  of  1!  ret'ija-  : 

Disability  and  doubln  iiulrm-  V;‘.nv’onv<  r.  -  Thi'  s»’.  on.i  lumhpr  i  *‘d  ton*?.  I 

ovisions  also  made  their  ap-I»o  •  •••  ouallnitf  2.:»oii.oom  ft.  pio .‘hii-^*'^  I  -  —  ! 

:e  during  this  period.  I  jV,  *  i.ivKsTortx  i>  19  17.  1.  I 

,c  following  decade.  1910  to  i  Jj,  i,  Y  K.  MaiMillan  Export  |  ,..;:Y’'Ymwnhar  d-YloYl.^ 

le  of  Ihc  oulstanding  develop-  jfc  lad.,  is  hoing  exeeiaea.  'riiis  .-.m-  vg  in  tie-'  aiiniPH"  II.'  I'':;!.  Prince  ' 

was  the  war  .service  provi-  i  ft'lulC'.*  P’ .n-tniaHy  th-'  en  .i  '-.  annual  1.7, I.siaud  bod  3Ht  p'l'cbred  hor-  . 
7. .  ,  ■  „„1  W  .U  lui'ibor  pareha.ses  of  the  lailway.s  ol  1777  nurehrerl  .••ml.’  till!  nnro 

rhich  were  occasioned  by  the  !  p.,  '.Ye-ranY i  54 1  pm-brVd  ‘ 


What^s  Your 
Answer  to  These 
Questions  ? 


!'  In  VvKat  can  you  invest  your  money- 
except  life  insurance,  with  absolute  conri- 
dence  that  it  will  bring  you  a  guaranteed 
income  upon  which  to  retire,  say  TO,  20  or 
30  yi'ars  hence? 

2.  What  asset,  outside  of  life  insurance,  can 
you  depend  upon  to  furnish  funds  lor  the 
continued  support  of  your  iamiiy  in  case  -.it 
your  death? 

Consider  these  questions  — 
unless  you  are  fully  insured. 

London  Life  ^‘complete  protection” 
7olicics  meet  both  these  needs  at  the  same 
rime  —  protection  for  your  family  if  you 
•  KoL'l.d!  not  live  and  money  to  retire  if  you 
do  live.  To  these  can  be  added  Total  Dis- 
rtOiliry  insurance  to  provide  for  you  in  case 
of  prolonged  disability  from  either  sickness 
or  ficcident. 

/•a/c  finy  London  Life  representative  for 
pj  rdculars  about  a  **complete  protection'* 
ttolicy\  o*-  w-ite  to  the  Branch  Office. 


^  Sst&bhshttd  1874 


mm 


:l.(.l\\  OIIDMU  II.  4', 


l.'V  -I  hv  , 

H  ■nil’, -irk  ...,,,1  j 

(..reign  vessri  J 

■nindi.m  pnrtp  , 
■i:r.,39:!  regls-  ! 


1  ei  111  federal  ' 
ii;.  I  he  census  : 
.'  I -'•'-'I.  Prince  ' 


Insurance  Company 

^Canada''s  Industfial-Ordinary'Gjinpanyy 

HEAD  OFnCE  -  LONDON,  CANADA 


ions,  whicli  were  occasioned  by  the  !p,Vighmi!' ' 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  13,  1933. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


Director  of  Sales 


fif  t  *1  npiflir  1 1  I  port  pales  remain  fair  to  Rood:  conn-  ’  payment  on  .k counts  yet  to  be  avail- 

I  LAIl  KtYlYAL  |  fair.  CoUcetions  about  able  after  the  srain  is  disposed  of. 

*  IIU  f  ■  f  1  I  same,  little  improvement  as  yet.  i  Little  improvement  in  ol.l  past  dues 

^  p  m  1  O  I  T I  lU  17  rtilirtiry.  -  tVitti  the  e.vception  of  showins  up  as  yet. 

II  r  Jff|AKIII|n|l  1  wholesale  and  retail  grocery  sales,  Lthiionloii.  Wholesalers  report 

Vf  *  iTiiiaii  s  s  ifi  M  .business  in  other  lines  appears  to  be  country  business  .irttve  with  eollec- 

D  AHV  :  P’P'''P"  fp'rly  slowly.  there  beirijt  i  tions  slow  on  at  coiint  of  the  wetither. 
jMIKKInjl|  I  little  indication  of  improvement  over'city  business  very  iiuiet. 

V  ,  previous  weeks  turnover.  'I'he  brieht-  Vatieoiiver.— No  tiotieee.ble  t  hanse 

-  _  _  est  feature  from  a  standpoint  of  in  trade  conditions  mer  loeviotis 

N.  S.  Government  Joins  in  Sup-i  country  busines.s  would  appear  to  be  week.  Wholesale  .uni  retail  mer- 

portins  Operation  of  Trans-  many  f.trmers  are  holdin-  their  chants  report  sales  as  hoiiiiiu:  their  | 

^  grain  on  the  farms,  so  that  there  is  own.  Collections  rt  tiiair.  .''tiirlyi 

portation  Commission  ^  j,  possibility  of  cash  business.  an.d  good.  ■ 

INACTIvTfOR  2  YEARS  i  ^  ^  ^ ^ 

Maritime  Bureau  The  Financial  Times.  JA! tti&  M  %lT\dl^HXS 

Halifax,  N’.S. — The  Government  of|  ^ 

Nova  Scotia  has  announced  its  sup- 1  I  ■»  fl  I 

port  to  the  operation  ngai.n  of  the  i  ililldlL 

Maritime  Transportation  Commis-  _ _  _  .  _ 

sion  the  purpose  of  which  is  to ;  By  HON.  cordon  scott 

watch  over  the  rights  of  Maritime  From  an  Address  to  the  >'oung  Men's  Canadian  Club  of  Montreal. 

shippers  regarding  freight  rates,  i  _ _ _ _ 

etc.  Since  support  towards  this  I  1 

end  has  also  been  announced  by  the  1  what  is  and  what  is  not  the  over  the  last  three  or  four  years,  we  i 


that  many  farmers  are  holding  their  chants  report  sales  ;is  hoiiiin;:  their  | 
grain  on  the  farms,  so  that  there  is  own.  Collections  ri  imiit'.  .''airly 
a  possibility  of  cash  btisiness,  ari.d  good.  ; 

I  I  ■.■»■■■  I  I.  ■■■nil  I  I  . I  I 

NR  A-  And  the  Functions 
of  Government 

By  HON.  GORDON  SCOTT. 

From  an  Address  to  the  Young  Men’s  Canadian  Club  of  Montreal. 


end  haVaLo  been  announceirbv  the!  what  is  and  what  is  not  the  over  the  last  three  or  four  years,  we  i  HEKBtRT  H.  GEE.  pears  lo  uu  ueitcr  u.u.i 

governments  of  New  Brunswick  .a.nd  !  husiness  of  Government,  is  the  great  can  see.  have  completely  changed  Mr.  Gee.  who  for  the  past  twenty- ;  ‘‘“'ThT  Japanese  ^fac^o/^s  sfiB 

Prince  Edward  Island,  it  has  been  i  nuestion  which  rightly  agitates  the  the  outlook  of  all  Governments.  'five  years  has  been  connected  with  i,nknown  as  a  restilt  of  the  acoiiii- 
stated  by  Norman  T.  Avard.  of  Am- 1  minds  of  all  citizens,  and  of  its  very  '  ^  ^  ♦  unknown 

herst  president  of  the  Mat 'time!  nature  must  be  controversial.  .\!a- ■  The  voluntary  economic  -N^stem «>r  jnany  or  tne  pi^ts  by 
Board  of  Trade  that  the  commis- 1  caulay.  the  histori.in.  has  this  to  under  which  we  live,  beginning  with  iJ^^^stlB  unce^ 

Sion  will  be  restored  to  activity  as  I  say-  the  simple  exchanges  of  neighbors,  sales-  He  first  Joined  the  valve  i  Tls  prile  thl 

soon  as  possibB  I  “The  business  of  government  is  ha<  increased  tn  complexity  with  its  company  in  Ii'08.  and  has  occupied  ,,  ’ajKerian  mack  will  be  less  than 

The  commission  began  its  activi- 1  not  directly  to  make  the  people  rich,  development,  until  it  is  almost  several  important  posts  in  it  during  to  chaotic  condltiions 

tics  in  1025  and  continued  until  but  to  protect  them  in  making  them-  beyond  our  understandinc.  The  ex- i  his  quarter  century  of  service.  He  jup  release  of  some  '’500 

10.50,  when,  ibecause  of  financial  selves  rich,  and  a  government  which  Iraordinary  demands  of  the  wartime  '  became  manager  of  sales  in  1029  and  Hshermen  fhroiich  ""’the 

conditions,  government  siipnorr  was  hittempts  more  than  this  is  precisely  and  the  violent  effects  of  both  war-  in  19.31  was  elected  a  director  of  the  '  '  Vif  the  <?m,'ipt  nnthnrlties 


i  WORLD  MARKETS  i 
:  FOR  6.C.  SALMON  | 
HAVE  IMPROVED: 

,  Smaller  Siberian  Pack  Likely  — i 
French  Demand  Greater 
Cheaper  Grades 

HEAVY  PACK  OF  PINKS  | 

Vancouver  Bureau  The  Financial  Timea.  | 

'  Vancouver.  —  .Marketing  of  the  I 
British  Columhia  salmon  park  has  \ 
been  fairly  orderly  so  far  and  the  j 
pack  of  pLaks  unusually  large.  A  I 
large  maa'ket  has  been  developed  in  ; 
Canada  for  the  pinks,  but  while  j 
'  prices  will  be  comiparatively  high  . 
,  for  this  part  of  the  pack  the  can- 
'  ners  will  not  gain  very  much  as  the 
fish  must  be  stored  until  winter. 

However,  the  world  marke  ap¬ 
pears  to  be  somewhat  better  than 
,  was  anticipated  early  in  the  sea- 
i  son.  The  Japanese  factor  is  still 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOlll 

MILLS  Al' 

Montreal,  Brantford.  Reewatin,  Portage  ia  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRELS 
Trerult  nt  and  Managint  Director 
FRANK  S.  MEIGHLN,  C.M.G. 

X  ier-Pretideni  Ceneral  \fnnote- 

riVGH  MACKAY,  K.C.  Director,  G.  H.  G.  SHORT 

.tOHNW.  HOBBS  HUGH  M.\CKAY,  K.C. 

molson  ISAAC  pitblado.  f  .c.  r.  w.  reford 
KT.  HON.  LORD  SHAUGHNESSY.  K.C.  PAUL  F.  SISt  G.  W.  ALL.W.  K.C- 
HON.  ROUOLPHE  LEMIEUX  J.  W.  PYKE 
Sjerernrv  Treasurer  Asst.  Treasurer 

r.A.  MaciNNEs  A.  c.  McMillan  r.  r.  hutchisdn 


l.icking  and  it  "  as  disco.’ilintied  |the  government  which  is  likely  to  i  time  and  peacetime  changes  have  company.  He  is  succeeded  in  this 

When  the  comniis.‘^ion  licgan  to 'perform  les.s.  Governments  do  not  created  the  disorder  with  which  all  '  field  by  K.  M,  Hulbert. 

ftinriioti,  its  avowed  object  wa.s  to  and  cannot  support  the  people.  They  ,  business  has  been  sfrtiggling.  The,  - - - 

assure  to  Maritime  .shipper.s  theiliave  no  miraculous  powers;  they  strain  and  stress  upon  our  govern- '  n  O  J|  f  M/kkl  fk  1 

greatest  bene  it  from  the  M.iritime .  ha\e  not  tlie  rod  of  the  Hebrew  law-  nients.  therefore,  has  been  terrific,  K  I  \A|  ni|l||«  MAI  K 

Vieigbt  Kaic.s  .Vet  which  came  into  ci\er;  they  cannot  rain  down  bread  ,  and  it  is  no  wonder  that  the  business  V»  1  ilVl* 

operation  in  1027  following  the  le-  .on  the  multitude  from  hea\en:  theyiof  Government  has  beeonie  so  ,  MAiyill/''  I7A1//IDADV  V 

port  of  the  Duncan  ■  oiiimiS.uivi  on;cannot  smite  the  rock  and  ci\e  them  '  plicated  in  these  days  of  unrest.  ||1nMyi|vl|  HAyllKAKI  I 

Maritime  Rights  It  has  been  .a.--  ,  to  drink;  they  can  gi\e  ibem  only  Out  of  this  unrest  there  has  been  |  V  »  BFiVI  a  11  f  K 

serted  that  s'nce  that  time  a  lo'a!  freedom  to  empbn-  their  industry  to  added  to  the  functions  of  Govern-  ^  •  o  ,  '  , 

of  .$ir)..5-l'’<.0'."j  has  ''cen  saved  .^la--  the  best  ad\ant;ige.  and  security  in  tiient.  the  necessity  of  keeping  I  oral  Pack  to  Scpt.  23  Numbtr- 

itime  ship;  er.<.  Jtbe  enjojmeni  of  "hat  tlie  industry  smooth  the  oeonomie  relations  of  i  ed  1,037,015  Cases — Bet- 

The  commission,  a.s  stated,  ceased  ,  ^as  acquired"  the  people.  One  might  say,  that  to-  p^^es  Available 

to  function  in  10:01  and  it  i>  as.-eri-  since  that  opinion  was  written,  |  day  that  is  the  prime  function  of,  . . 

rd  that,  within  the  (i.tst  t'.vo  years  ,[,p  functions  of  Government  in  our  Government.  ,,,1,1  .  r,  1,  u 

the  .Mariiimes  have  not  been  rece.v-  economic  system  have  undergone;  One  of  our  prominent  economists  Vancouver,  alarkeflng  of  Britisn 


action  of  the  Soiviet  authorities. 

Krance  will  probalhly  absobb  a 
fairly  large  proportion  of  the  | 
cheaper  grades  of  B.€.  salmon,  such  ! 

Br  CAIMnWI  DAriT  as  pmks  and  chums.  I 

OnLlTIvlY  1/1  vll  British  Empire  markets,  sttch  | 

wma  as  Great  Britain.  Australia.  New' 

MOVING  FAVORABLY  Sr 

'At  September  2.>  British  CoJum-  !  I 

Total  Pack  to '&pt.  23  Number- '  salmon  compris- 

j  1  ^  Da  I  1,03/. 015  rase.r.  More  than  .500,- 

ed  l,U37,yi5  Cases tSet-  I  oofi  casc.s  of  pinks  have  .=0  far  heeti 


Blannfaetnren  of  High-Grade 

Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

I’AHI**.  Onl.  RIIANTI'ORn.  Ont.  LONDON,  Ont.  XVATr-RFOnD.  Ont. 
AL.MO.NTi:,  OnC  CUATICUOK,  Hue.  and  ST.  II Y ACINTIIC,  Due. 


General  Offiee; 

PARIS,  Onl. 


,*^ening  Agents  tn 
IVhnlesale  Trade: 

^^•djlf-IOILN  GORIiO.V  &  SON, 

LiMiTF-n 

rrr^k.  Toronto  &  Montreal 


ter  Prices  Available  handled  by  fho  eannerip.“.  which  is  | 

-  almost  double  the  pack  of  tills  v,t-  . 

Vancouver.-Marketlng  of  British '  rlet/  during  the  corresponding  pc- i 
,  ,  .  .  ,  .  .  J  nod  of  last  season.  I 


;ng  the  full  benefit  of  the  art  a.nd  jj^ny  changes.  The  idea  that  Gov-  puts  the  situation  in  this  light:  ".\s  Columbia's  salmon  pack  is  proceed-! _ j 

that  there  ha\e  been  evasions  there- ,  was  for  the  sole  purpose  of  our  economic  life  advances,  it  be-  ing  reasonably  smoothly  in  view  nf  ^ygj.  help  to  offset  this  1 

of  a.  a  -/.suit  of  which  the  Man-  llfp  lin,h  and  property  has  ;  comes  more  and  more  one  of  t  ela-  j,|  conditions.  The  p.ack,  which  France  will  loom  l.arge  in^Uie  pnr- i 

™  “',;  M-  :'T.  S  ^-Momber  23rd  stood  at  1.03:.- 1  ch„o  of  a.ln.otrit.  iSLtoa  Tiffcok  I 

rnn.icd.on,  M,.  .want  -  [fifty  or  sixty  yoar.^,  ^;reat  chances  turbed  we  have  Hard  limoA'.  It  has  *  .  Tnonthfl  under  fho  trn^itv  nor  I 

in  the  last  two  year.-,  freight  ad- ,  advances  ' -sometimes  been  said  that  we  have  P'o  cases.  ,s  close  to  100,000  cases ,  irc^iiyvor^i 

.lusiments  '  I  have  been  effected  towards  the  im-  now  all  the  labour  and  capital,  all  larger  than  the  pack  of  last  season. ;  cases  to  that  country  is  all7ved.  i 

-n..Mr-Jr.tir.^‘.'h-o‘'eon- cooditions  of  so- [the  machinery,  all  the  land  and  all  i  wuh  the  pack  of  sockeye,  the  most '  Britain,  A-ustralia.  .New  ZeaJ.and  and; 
tn.  nrr  1  i(  r  tir.  I  ^  ^  the  onlarffonient  of  the  func- '  the  natural  resources  that  we  had  valued  variety,  being  254.757  cases  South  Africa  have  been  buying  up  to  I 

ims>i(»Ti  ‘  ‘  ‘  thins  of  Government.  Tn  such  mat-  during  our  highest  prosperity  in  compared  with  271.761  for  a  like  expectations,  Sockeye  arc  rr.rorted 

(•ate  fhange.'-  *  n’l-no^fT  theV^^^  education,  health,  old  age,  1029;  and  it  is  argued  that  we  are  ,^eriod  ntf  last  season.  At  512.057  to  be  bringing  To  S'^c  higher  In 

:io  aOfis,  ani  "  *,  !  pensions  and  insurance,  the  improve- '  just  as  rich  as  we  were  before  the  case.s  the  park  of  pinks  is  more  the  British  market  than  a  year  ago.: 

^pm-  ^’'\ei*  bV  ihe  niarked  and  this  has 'crash,  and  we  really  ought  to  be  than  double  that  of  a  like  period  a  ,  The  pack  in  British  rolumhia: 

enr  ]:e\.(niM.  -  •  •  been  goins:  forward,  throuchout  war-  equally  prosperous.  What  is  over-  year  ago.  while  prices  as  a  whole:  (Figures  represent  4ft  ibs.  case.s  or;’ 


Strength*  Stabili^ 


*  '’ron^rny'"”'  ...i-,  Assiiraiires  in  Force  (Dee. 

♦Jisllllint  '  ■  Siia'2,l!)'8J{n2.72 

dlvi^“or‘'hotrm  «"rpJ"/7'unds  and  Contin- 

ini.M  for  fiiiur/,  dis-  Ttinr  i7/rTa/.f.V2  geiie.v  Ifeserres— 

''•lUutlun  $Il.S.'h3.in,',.72 

The  Mutual  LiSe  Assurance  Co.  of  Canada 

lleud  or. ire  -  tl  nierloo.  Ont. 


one  p,evimi.<lv  om  hwcl  by  the  ana  tms  nai 

eomn  is.iun.  are  required.  r.  hcf'U  going  forward,  throughout  war 
I'o.-giell.  who  it-  r.ow  tra'fir  man-  peaeottme.  throughout  de 


been  going  forward,  throughout  war-  equally  prosperou.s.  What  is  over-  year  ago.  while  prices  as  a  whole 


gger  of  the  H.alifax  Harbor  i  /im- 


mission.  was  the  expert  with  the ^  'w'av'q'r  whi 

!-^'\"per:Uhms!^**''  No  '  anViuneVment  ■  Fvery  one  who  reads  the  new,--  ihe.se  relations  function  properly,  all  - 

has  as  vet  been  nanie  ns  to  who  Papers  or  listens  to  the  radio  know  .s  ilie  other  conditions  of  prosperity  are  tiee. 
w  il'l  fill  the  position'  in  'he  'umre. ;  tPaf  funrtions  of  Government  arc  ituid.-'/luate.'' 

rhe  revival  of  the  ,  nmm:.s?'on  changing,  one  might  say  from  day  to  "What  we 
3J,.  f;a\-s.  i.s  thi-  'oe.st  new  s' day.  For  instance,  there  is  going  on  nni.'-t  c.er  k 


What  we  are  striving  for  and  of  nie.kel  consumpti/xn. 


equivnlcnt) . 

13)) 

19)2 

Sockeye  . 

254,75  7 

27  1.761 

Springs . 

17.257 

70.)03 

.Steel  Heads . 

l.))5 

1.020 

Bluebacks  . 

21,214 

26.610 

(  oboe . 

1  I  l.50f> 

1  )0,32) 

Pinks . 

512.357 

214.82  5 

Chums  .  .  .  .  .  .  .  .  .  . 

1  1  7,389 

2)). 76) 

Total  to  Sept.  23rd. 

1.0)7,015 

349.21  1 

hirf  of  the  forestry  j  in  Nova  Scot  ia.  .npn.arem  ly  a  ffected  h\ 

ilepartnient.  reports.  :  .s-nne  organism,  show.s  <.\ ei  v  inrtie.s 
ire  was  about  ."-.SO.- ;  t Ion  o,f  recoverj  this  \ --ar.  Thi.s  W’a.< 
et.  ‘•The.se  f Ignr- s",  ;  i  eeently  one  of' Nova  ,s!ei>tia'.s  pronii.s- 
"are,  only  approxiin-  ;  Ing  indii.stries  airi  meant  i-onsidei  ■ 


Mr  \vard'sa'\-s.  is  'h'-  'nest  new  s' day.  For  instance,  there  is  going  on  nni.'-t  y'.er  keep  before  us  as  a  goal  now  running  at  something  like  QCKBEr  LiMiBicn  ri'T. 

\I'i-i'  ine  industries  hate  had  for  a  to-day  perhaps  the  greatest  exiieri-  is  ihtu  lialanecd  production  whirh,  twice  as  much  as  In  1032.  Pro-  Quebec.  —  Provisional  figures  s' 
"me  ■iddi.Tr  that  "rhe  henefits  ment  in  Ihe  enlargement  of  Govern-  giving  employment  tn  all  labour,  all  ductinn  in  Canada  has  been  .speeded  mitted  by  lumber  companies  in 
'o  be  derived  win  mean  hundreds  of  meat  functions  that  modern  civiliza-  capital  and  our  other  economic  re-  up  to  meet  the  growing  f^etnand.  nn,,‘'*P®rests'’indrcrte^7lr 


BIG  QCKBEr  LIMIBEn  CIT. 


Provisional  figures  sub-  "'ad  not 


have  so  far  boon  sent  to  ns  by  lumber  n,„„th  County  alone,  twelve  ware- 

companie.s  with  concessions  in  the  famed  for  storage  of 

province.  He  added  Ibat  all  reports  s„rh  material.  Tlie  output  is  sold  In 

tho  American  mnrkot  for  tho  nmrm- 


i'li  roc^ivoiL  an  that  Ik 


'h<i'isi>.nd.-.  of  dollars  amnially."  t!:>  tion  ha-s  evir  seen,  1  refer  to  the  sourees.  would  produce  a  maximum 
,:bo  p'cdii'ts.  as  a  result,  increased  N.aiional  Industry  Recovery  .\et  of  of  saii.sfaetion  of  human  wants  of 
activities  in  hii.sinc;cs  through  Mar.-  the  Fnited  States.  This  is  said  to  be  all  kinds  and  the  nearest  approach 
I  me  pori.s.  frankly  eniergcnc\  legislation  carry-, to  eeonomie  felicity  that  bnman 

Since  the  .Maritime  Freight  Raie.s  ing  extraordinary  powers  for  the  ,  beings  are  capable  of." 

Al  t  c, -i.e  -iitn  for.'.'  in  the  muddle  ,  purpo;^e  of  obtaining  a  concentration  ;  Finally,  when  wc  examine  ibe.  | 

of  13,7.  publi.'heci  f.gutc=  r-iateiof  authori'y  believed  to  be  ncces-  various  government  organizations! 

hat,  in  i'll  five  and  -'i  haf  \c.ir  pe-..saty  for  effective  dealing  with  the  that  "C  have  in  Canada,  we  fiutl  a  : 

rind,  till  to  the  end  o-'  1032.  the  .stiv- |depres.sion  conditions.  These  powers  U’ariety  of  functions  performed  by  i 

mg  to  Miiritime  shippers  ha.s  been,  are  directed  towards  a  plan  for  the  Mhem.  For  instance,  one  F’rovince  ' 
a  3  s.tatcd,  >1  .■.54S.''i"f'.  The  year- i  regulation  of  private  industry  and  may  control  part  of  its  railway  sys- 
1028,  1020  and  I'lCit  were  each  in  ;  towards  inaugurating  and  support-  tern,  telephones.  Hydro  -  Elect ri<; 
this  matifi  of  saving,  over  the  .$3,-|ing  public  work.s  and  construction  Power  projects;  some  niunicipali- 
rif>ii,000  nia:!-:.  103!  wa.s  •?2.':5a,OOf'  projects  under  National  supervision  ties  may  control  their  electric  liglit 

ancl  1032  .?l,''12."he  and  towards  bringing  about  more  companies,  street  ears,  buses,  etc.. 

- - - -  prosperous  conditions  through  loans  whereas  in  other  Provinees  .and  nm- 

^  ^  by  the  Central  Government  to  States,  nicipalities.  these  public  utilities  may 

RuSlflQSS  ifl  the  VFcSf  '  oumles  and  Municipalities.  Tn  other  'be  in  private  hands.  Some  provinces 

_  words,  the  Government  of  the  Fnited  .  ha  vc  old  age  pensions,  others  liave 

MXikiT  R*-port  of  the  ci<n.iAlBD  States  is  endeavouring  to  inject  into  not;  some  provinees  may  have  ad- 
Orei'if  Mon'iw  Tru  it  Anso.'iaMon.  i  their  industrial  condition-  new  life,  i  vanecd  ideas  on  he,alth  ami  medical 
-■  If  that  experiment  is  successful,  it  care,  state  medicine  and  other.s  may 

Winnipeg.  \  re-v  fai-  volume  is  not,  so  that  even  in  Canada  with  our 

icpi.rted  in  who  e=.i’c  groce-ics'  induced  to  follow,  in  greater  small  population,  we  are  not  yet 

boots  and  .shoes,  iind 'firygoods  links  hM"  less  measure,  their  example.  The  agreed  as  to  what  is  or  is  not  the 
1  ontiiiue  In  show  ,-;iti.  t.'iciory  i urn M  ^^^''’'1'^’^''''’'  eonclitions  of  the  world  1  business  of  Govcrnmcni. 
over;  hardware  ‘air.  Retail  incr-  '  -  ■  -  ■  ■-  ■■  ■  ■  .  .. 

1  hatit.s  rcjioi't  tr.ade  fcir  thc'  week  fair  i  ^  Ikf*  W  J 

to  gocKl  the  lumover  in  seasonal  I  (JUtlOOR  tOY  ISlCRel  -  /  RB 

giio'Js  continuing  quite  .-lati.sftictori! v.  j  w  1  X  r* 

'  London  View 


iirces,  w/iuld  prciduce  a  maximum  and  the  outlook  for  tiiC  future  timber  cut  /luring  the  .season 

satisfaction  of  human  wants  of  seems  favorable.  '  now-  .starting  wilt  be  slightly  ovei 


IV,,,  lexperted  mor,;  than  C.fiO.aOO.nOU  board  f^rinve.  of  insul.ation  quilt.  giCing  .-I 
enl  feel  would  .u  tujtiv  be  rut.  return  of  between  $1t.an  and  Sf’no 

Itie  !  -  -  -  —  Iier  ton.  This  gras.s.  it  will  he  're- 

son  Ri;<  0\ KR  V  I\  I'tKI,  GH \'»s.  called,  also  is  a  souree  of  food  suppl,\- 

nei-  Halifax.  —  Eel  grass,  wbieli  for  for  wild  geese  ami  many  other  bird,= 


Business  in  the  West 


Report  of  #h^  Cflonrilan 
Ocfllf  Mon’fk  Tru  .At^vorinf Ion. 


'  o)i(‘rt!rtr».-;  (*ii  cij-'-rn*  nrenunTs  fair; 

.sligiit  inihrovenicnt  mvted  in  eoun- 
ir.'  collections  in  .some  districts. 

Regina. —  Trade  m  wholesale  gro¬ 
cery  line  con'iniie.s  good:  drygoods 
rep/i-r  lu.'U  a  f,ii-  v/iiuine  being  done; 
liardw.nrc  fairly  good,  the  slight  in¬ 
crease  late  y  due  tr,  scasrinal  te- 


From  The  Stati.t. 


In  /on': a.':' 
of  (onimodity 


ollection.s;  Wholesale  :  in  paftieiilar  Mi 


irierit  account 
I'hle  irnprotci 


•0(1  and  a  lon.sid- 


retnalned  s' a  if 


eii.h.e  irnprotcmcnt  over  last  .'far ,  . 

roifd  ,  n  old  accounis.  Reta.l-  citv  I  ,v,j.  .jpicf. 

'airl.'.  g.'od:  co-.ini ry.  p.ayuienls  being  r, 


ua-Jo  wberc  possible,  especially  in  p„„nfi  for  more 
•  rrip  arcu  .  .p,,p,.p  p,.p  , 

Mouse  .law.  -  Wholesale  boots  inrl  jp  p|p,^„,  !„ 
:'..ported  fair:  wholesale  ,/ni!  p„ppp 
•coat:  gro.-erios  fairly  good:  whole-  ,j„p  j.s  virtual!-, 
and  retail  harnware  quiet:  dry-  p,  „pp  p,„vc-r. 

•  oods  ^air.  ''oBmions  fairly  ^ood.  ~ 

Saskatuuii.  Whole.salc  grocers  rc- ;  o.,  r 
•■ort  s<alcs.  remam  ;/tcady.  no  notice-  ppn.pe/.i.ip  i, 
ahie  change  over  previous  week;  p,  oih/'  i 

hardware  sales  volume  continues  Fj  ;  T,’„,,ij,, ., 
he  fairly  steady;  oil  sales  fair  m  i  -i n p ci"  -Vn-i  " 
good;  drygofols  and  bwt.s  and  shoe.s  '  7.,’  , 

''a"  to  good.  Retiiil  eiiv  trade  "e-  |  ,  '' 


:  -he  general  trend  table  shows  fJic  total  for  ihe  lire- 1 

1'  and  o'  metals  ceding  five  years; 

1327  1328  1323  130)  13)1 

p:  C  „f  nickel  has  ron-i  Icu.,.  ion-  loi,  loni 

•■■■■oiMio-if  thedo-  i 

I :  C  Vnited  .States  j  "anada  and  New  I'akdotiia  are 

!i,ct.,l  ha-s  been  ffntres  of  pioducHon 

.  '  cenhs  neri"’’''-'^  matter  al  all  to-day.  and  ihe 

,.u  seven  vears.  i  ''  "f’''  year  turn' 

■  o  no  d 'ali'n'k  1  ''"ire  than  5,O0U  tons  at  Ihe 
.'.rue'  man,ne;  as  in  "'"«'•  ''h  that  the  Empire  ma.v  claim 
ml  sun-e  prodiic-;*'’  a  monopoly  of  'he 

1  .Ml  in  thc  hand.s!  "'''■''J'"  supply  of  nickel.  More  than  I 
'oncern  it  is  not.'''‘'‘“-  century  figo  Norway  was  the, 
to  keep  the  mar- ' ‘  hief  .  oiirce  of  nickel  supplies  and 
inflnence.s  which  ' '‘ccounted  for  .something  like  75  per 
■t.Mtion.s  in  manyi'-enf.  of  the  total,  which  ho'vcve>- 
.3  .hardly  exceeded  a  round  .500  tons 


.JOHN 
COTTON’S 
T'OBACCOS 
"Scotland’s  Best" 

Alctr  a/lie/ lives  will  not  rlo 
msticc  to  this  I'aiiiotjs  tobacco 
will'  ll  is  VC  nupized  by  lun- 
notbsctir.s  as  thc  vaorld's  finest. 

I< ‘UN  t:(  >  r  1  secret 

process  of  blendiiis;  /an  not 
lie  equalled  and  makes  it  the 
friendliest,  .smoothest,  mel- 
biwest  tobacco  von  ever 
smoked. 

In  three  strengths —  — ' 

Mild  »  Medium  , 

Strong 


;  i  -T  .I'll  101).^  Jii  many'  •  * 

non-  errous  metals. '  exceeded  a  round  .500  tons 

ire-  in  a  metal  ex-] 

i  therefore  ,]n- '  ^  ^^'erlonui  came  into  first  place, 
knickd'  ik  concern- i enormous  deposits;  of  niek- 
-■  L  imnlv  that  hi  ore.  which  occurs  in  conjunction, 

over  ,S  i"'"’  I"  yn- 

,  ;  I  ada.  -No  time  was  lost  in  devclop- 

,,iiuK  these  resources  and  evc.u  in 
^  ,  pre-war  davs  the  output  fr/jin  tliis 

'■  V  'T  source  came  to  mure  than  20,00u  i 

1  a  ter  the  outnreak 

,d  later  to  .L2.d  as 

denian  or  _  |},p  pp^t  Colhorune  refinery.  On- 

'  "i ' 'a  **  liffiriilt  tario,  and  at  flydach.  in  South 

,ntmued.  A  fhffic  U  controlling  interc.st  be-, 

ing  Ihe  International  .''■ickel  '’oui- 


known  a.-  f.-i-  a-  nickel  is  concern-' 

I  ed.  hut  thai  .bic-  no:  imply  that  , 
j  manufacturer:-  /aniioi  cover  their|"p 
I  forward  c')U!tniiinf.ni.''.  i  ada. 

In  rri'-war  days  nickel  sold  at 
.ihout  (.17"  per  ton.  luit  rose  to  fuc-v 
j  £2du  very  '-'ion  alter  the  ontnreak 
/if  lios’iliiK-  and  later  to  •,C23i  as 
:  tlie  pru's  ..'cni  demand  for  this 
nicial  in  conneiiioii  wtih  ail  kinds  j*  jp 
of  munition  I'ontinued.  .A  difficult  . 
Iirriod  follr.wc')  the  .signing  of  the  ‘  ' 
I  .\rrni.s!icc.  but  stability  was  achiev-  '  y’ 
cd  again  ai  the  old  level  of  X170.(M  . 
land  it  -./ a '  not  until  Britain  aban-l^ 
doiicd  III/  ■g'.iu  :-,iandard  in  Septem- 1  f’'"'’- 


1  Ounce  Tin  -  tJ5<- 

2  Ounce  Tin  -  50c 

4  Ounce  Tin  -  *1.00 


'■taTTOEifli 

Nwl»2 


lan.l  it  './a'  not  until  Britain  aban-l  f^w  years  con¬ 
doned  IIP  -gold  :..tan.lard  in  Septem- ,  of  n.ckel  ha.s  dec  ine  l  a.s 

",ci,  1331.  that,  anv  serious  altcra-|'  of  be  genera  R.l  ing  o.fl 

,  'i.-m  rod  in  the  nickel  quota- 1'”  Idtung  1032  tuta  con- ■ 

,.ion  nucuations  in  tbe  dollar  ox-  W"'-"  "mounted  to  2a.,dm  ion-.| 
ciian.^/  ihcM  made  it  es.sential  that  «;'>"«  fd-oires  for  the  four  pre-j 

!  sterling  priee  o-'  nickel  .should  snf- I  ' »-s  M'owp:^^^^  , 

I  fr  ■  nine  variation,  but  witli  a  tr,!-.  -I-,,,,,  i,,,,,,  pon^  io„. 

:'liiion  of  stability  in  values  to  guide  I  52. ton  /.i.non  )3,6n()  iz.s'in 

I  'iii-’i  the  interests  /  cvitrolling  the  In  it.-  coniinercial  form  nickel  r  i 
inarkniing  of  this  metal  .siieeeeded  u-siially  offerH  for  sale  a::  shot  o. 
in  keeping  these  changes  within  pellets,  tmili  high  an<J  low  cat  'in  , 
satii'  and  rea.sonalilc  limits.  Never-  quality,  but  it  i.‘:  also  put  on  ilicj 
;  ihelcss,  ui)s  azid  downs  have  been  inarkei  in  the  form  iF  ingot:  j 
inevitable,  and  after  reaching  X  260  ,  and  .small  cathodes.  .Ai>ari  from. 

;  in  tlie  early  months  of  ibis  year, !  perhaps  a  trace  of  iron  liio  iii'’t,il 
"lie  price  to-day  stands  at  X225.  is  a|)pr,')xiriiatel.\  lOO  iici'  irnr.  pure 
while  naturally  there  is  no  guar-  and  consumer.^  can,  t'ierefo;e,  rol;.  j 
aniee  Dial  fiiitlier  cliariges  will  upon  the  exeellerue  of  theii-  ra  '.  i 
lU't  have  to  be  made  during  the ,  material.  The  sale.s  organization' 

i-oming-  months.  '>!’  'he  niekel  producers  has  le  e’l  . 

Though  the  price  of  nickel  has :  developed  with  ii  viev,  to  gi/  in-'i 

not  followed  the  prevailing  fashion ;  potc.utiiil  users  Hie  t/esi  i>os  liF  j 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  safes  and  advertising  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  literature  and  letters  sent 
out  from  their  own  desks  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  .  .  .  isn’t  the  mailing  of  10/000  pieces  simply 
10,000  times  the  one  piece  you  dictate  to  your 
stenographer  .  .  .  aren’t  10,000  prospects  just  10,000 
times  any  one  prospect .  .  .  shouldn’t  one  receive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is:  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
oivn  desk  and,  nine  times  out  of  ten,  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  of  Montreal’s  largest 
rinancial  advertisers  to  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  ail 
details  of  their  mail  distribution.  Let  us  show  you  how 
we  can  be  of  assistance. 


financial  TIMES  PRESS 

651  Craig  Street  West,  Montrea 
Telephone  LAncaster  0281 


y  I  (luring  the  period  of  trade  depre.s- 1  service  and  in  thi.s  way  to  fo-.m- | 
;-ion.  output  ha.s  been  very  dr.i.'-'H- j  lariz.e  the  use  of  the  metal,  and  ' 
11  1  (-ally  reduced,  and  in  1032  did  not  factories  can  always  be  sure  of  o')- | 
■  exceed  20,060  tons.  'The,  following  taining  suppplies  at  a  m"in''nl’s  ro  • 
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The  Current  Rate 
of  Profits  of 

Canadian 
Gold  Mines 

the  subject  of  the  feature 
article  in  thie  month’s  “Min* 
trip  Chronicle",  showing  the 
euminRs  in  relation  to  the 
excess  price  on  gold. 

The  issue  also  contains  late 
information  on  Great  Bear  Lake 
Mines,  Eldorado,  B.E.A.R.,  Lake 
Shore,  McIntyre,  Wright  Har¬ 
greaves. 

Copiea  will  he  mailed 
upon  request. 

F.  J.  Crawford  &  Co. 

Members 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
11  Jordan  St.,  Toronto 
Elgin  2201 


PANDORA 


For  Information  and  Stork 
Prices,  write  the  Company. 

Canadian  Pandora  Gold 
Mines,  Limited 

C  B  Rfeten^on,  Prc$ 

100  Adelaide  St.  W.  -  Toronto 


NEWS  OF  MINING  AND  OIL  SECURITIES 


EASIER  TENDENCY 
LIGHTER  TRADING 
ON  MINING  MART 


Gold  Production  In  Canada 

Steady  For  First  Five  Months 


HOLLY  PLANS  TO 
EXTEND  ACTIVITY 
TO  FOREIGN  LANDSI 


ON  MINING  MART  TO  FOREIGN  LANDS 

— .  _ _  ’  July,  1032. 

Many  Adverse  Rumors  Recent-  June  and  250,371  ounces  ^  Manitoba's  output  was  recorded  Annlv  For  Proaneriini.  T  mm. 

ly  Circulated  Categorical-  according  to  a  report  at  ounces,  a  doclino  of  5.0%  i  l^es 

I  PI  •  ifiSued  by  the  Dominion  Bureau  of  from  the  preceding  moiuli’s  total.  Located  in  Bntish  East 

ly  Llenied  iStati.stic.s  at  Ottawa.  Production  Alluvial  gold  production  in  the  Africa 

-  during  the  fiir.st  seven  months  o:  Yukon  during  July  totalled  4,771  - - 

rtW  STRONG  SPOTS  totalled  1,713,579  ounces  in  the  ounces,  as  against  6,732  ounces  in  GOOD  VALUES  REPORTETI 

_ _  corresponding  period  of  1932.  i  June.  viwi..  ▼  i  ex. 

Toronto  Bur..u  Tb.  FiivaneUi  Tim...  Ontario  produced  180.522  ounces  I  Nova  Scotia  asd  Alberta  opera-  Toronio  Buroeu  n,.  nnonel.l  Tim... 


Located  in  British  East 
Africa 

GOOD  VALUES  REPORTED 


Toronto  Bur.au  Th.  FiivaneUi  Timao. 


lAin  authoritative  source  of  infonnadon 
on  Canadian  mines  and  mining. 
—iaquirim  Invited— 

ONTARIO  MININC 

and 

DEVELOPMENT  CORPORATION 

limited 


Toronto  —  The  Standard  Stock  T'  gold  in  July  consisting  of  82,597 !  tors  produced  43  ounces,  in  .July. 

.....  *  Oianaara  otOtK  frrvm  the  Pnrenninn  e ......  !  _ ij  .4  ...  4V_ _ 


Toronto  Buroeu  Tbo  Financial  Tim... 

Toronto.  —  Hollinger  Consolidated 


land  Mining  ounces  from  the  Porcupine  camp.  The  July  gold  output  of  the  vCorld  .  nger  consoiiaated 

!  past  week  has  shown  an  easier  price  ounces  from  the  Kirkland  according  to  the  American  Bureau  ‘s  one  of  the  applicants  for  a  large 

!  tendency  Althoueh  a  few  tssues^soW  ouaice.s  from  of  Metal  Statistics,  advanced  to  1,-  tract  of  prospecting  leases  In  Kenya 

to  higher' grounZhe  generaMi!?  other  sources.  Compared  with  the  992.000  ounces  from  tl.e  June  pro-  Colony.  British  East  Africa,  accord- 
>“T  f  '»*  •»  N.,robl  c.rre.P0M„.  o, 

/'i*  much  circulation  on  the  Sylvanlte,  Teck  Hughes,  and  Wright  000  ounce.s  in  July.  The  United  Times.  Fifteenapplica- 

i  'rpsiiiif.rt  Hargreaves  recorded  increased  out-  States  .production  was  23.1%  higher  tlonshavebeenmadetothegovern- 

stoH  s  conrerned*'  .n®  176.000  ounces.  During  the  first  ment  for  licenses  over  2,84)0  square 

produced  36,597  seven  months  of  1933  total  gold  mUeg  which  have  been  subdivided 
many  of  ounces,  the  highest  monthly  output ,  produetion  of  the  world  was  13.708,-  c-  _  .  ,  ,  . , 


Cable  Addreai  Caaad*  Permanent  Boilding, 


tlie.se  arc  not  in  line  with  actual  de-  on  record  since  July.  1932.  In  June  |  000  ounce.s  as  compared'  with  isi-  sections  rai^in«  from  eight 

velopniomts  and  are  deHnitely  con-  the  Quebec  output  amounted  to  33.-  376.000  ounces  in  Ihs  c.orresponding  square  miles 

tiadicted  by  company  officials.  Ru-  845  ounces.  '  period  of  193“’  i  o  Another  applicant  Is  Anglo-French 

mors  regarding  reorganization  of -  -  - - — - — - .i _ — _ — _ _ _  Exploration  Co.,  which  has  interests 

(  anadian  Kirkland  Mines,  was  de-  i  fbirpflOP  miMAnP  I  IIITlI'TPn  IlfP  1  triTnn  also  in  Canada.  Many  of  the  large 

nied  by  officials  of  the  company  re-  /\l|VrKNr  nlllVIllnS  I  WINItR  WI*  11  operating  gold  mines  and  holding 

cenily  while  .Macassa  officials  clear-  llUlilVltU  j  Tfllllljlt  Ifunillljll  companies  have  already  entered  the 

ed  a  misunderstanding  that  appears  1  HP  I\P1IIPI\  llllf  f  OAAir  Iff  1  ff  *!•  K®”^.®'  following  the  sensa- 

lo  have  been  entertained  in  some  AKp  |Jp  |M|p  ll  KY  WII  I  SI|||N  rlAI  I  tional  gold  discoveries  over  exten- 1 

tiiiariers  that  the  ehnnee  in  e.nnitui  lilllj  ill  f T llili  Uvi/iff  11/llj  1  sive  areas  and  prospecting  and  de- 


SILVER 


The  recent  advance  in  the  price 
of  silver  has  made  the  outlook 
for  producers  of  this  meta) 
particularly  bright. 
Dcvelopmcnls  indicate  that 
B.E.A.R.  will  reach  produc¬ 
tion  Within  from  four  to  six 
weeks,  and  will  be  one  of  the 
first  producers  of  silver  in  the 
rich  Great  Bear  l-ake  area. 

We  would  be  pleased  to  for¬ 
ward  a  copy  of  the  lale.sl 
p!op:re»is  report  on  this  inipor- 
trtiit  silver  property  upon  re¬ 
quest. 

J.  T.  Eastwood  &  Co. 

MF.MBP.R.S 

.STANDARD  STOCK  AND 
MINING  EXCHANGE 
1  I  Jordan  St.  King  Edw.  Hotel 
LI.  0208  Wa.  4611 

Toronto. 


Will  Your  Gold 
Stocks  Show 
Further  Profits  ? 

We  will  be  glad  In  analyze  your 
present  Holdings  from  the  stand¬ 
point  of  their  individual  possibili¬ 
ties.  Mining  investors  will  find 
this  a  most  helpful  and  timely 


iidaifted  oy  company  officials.  Ru- 
nior.s  regarding  reorganization  of 
Canadian  Kirkland  Mines,  was  de¬ 
nied  by  officials  of  the  company  re- 
eenily  while  .Macassa  officials  clear¬ 
ed  a  misunderstanding  that  appears 
III  have  been  entertained  in  some 
fiiiariers  that  the  change  in  capital 
proposed  by  directors  was  for  ihe 
purpose  of  securing  additional  funds. 
Kirkland  J^ake  Gold  along  with  one 
or  two  others  also  received  criticism 
on  the  street  recently.  Trading  has 
been  on  a  lighter  scale  than  previous 
weeks  although  at  the  early  part  of 
the  period  under  review  volume  of 
I  ransactions  hovered  around  tlie 
million  share  mark.  The  Financial 
Times  weighted  index  of  20  mining 
.stocks  declined  2.0  points  to  142.8. 


ARE  DENIED  BY  WILL  SOON  HALT 
MACASSA  MINESI  CARIBOO  MNING 

No  Water  Damage  and  Not  AI- ;  Clo.e«  Most  Active  Season  Since 


tering  Capital  For  Raising 
of  Money 


Stampede  Of  Early 
Sixties 


PLAN  NEW  ACQUISITION  j  WIDE  INTEREST  CREATED 


Tfironto  Bureau  The  LinancUi  TImeah  j 

Toronto. — L.  Soliague,  secretary  of 


Vancouver  Bureau  The  Financial  Timea.  i° .  ......  u.  a,  ,  _  !•  j  ..  j  ijc*  i  j  rv  .j 

Vancouver. — Winter  weather  will  i  sold  field  of  important  ranking.  AI-  l-tMisoudated  laOldrields  Uecides 


Exploration  Co.,  which  has  interests 
also  in  Canada.  Many  of  the  large 
operating  gold  mines  and  holding 
companies  have  already  entered  the 
Kenya  field,  following  the  sensa¬ 
tional  gold  discoveries  over  exten- 1 
sive  areas  and  prospecting  and  de¬ 
velopment  are  already  being  carried  | 
on  vigorously. 

For  a  considerable  period  folio-w¬ 
ing  the  discoveries  In  Kenya  explora¬ 
tion,  operations  were  clothed  in  sec- 
lecy,  but  suddenly  within  the  past 
two  months  or  so  the  lid  blew  off. 
This  occurred  when  engineers’  re¬ 
ports  of  an  authentic  nature  were 
submitted  on  the  values  and  dimen¬ 
sions  of  the  discoveries  made,  which 
gave  promise  of  development  of  a 


“ONTAMINE” 

FIRST 

HAND 

MINE 

NEWS 


TORONTO,  CANADA 


Telepbona 
WAvcrley  1061 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $8  a  year 

Largest  Mining  Circulation  in  Canada 


PLAN  EXPLORATION  GOOD  VALUES  AT 
MANITOBA  AREAS  VIGOUR  GOLD  INE 


j  Among  the  liigher  Aiacassa  Mines,  Ltd.,  in  a  statement  i  bring  a  halt  to  surface  work- small  output  is  coming  from' 

issues  McIntyre  declined  84.50  wtule  to  9  he  Financial  Times,  spiked  rum-  ^hf  Cariboo  sold  field  te^  !  ‘hi.s  field.  ) 

Dome  Mines  was  81.75  lower.  right  ors  to  the  effect  that  the  mine  was  a  season  of  greatest  ac- i  Hollinger’s  holdings  are  in  the 

Hargreaves  and  Bralorne  showed  not  suffering  from  damaging  water  con-  '  it  early  'sllties  when  S°''*hern  Kavirondo  known  as  No.s.  j 

In.QSPc:  nf  Rn  nonta  wnilo  I  ulrtu  KnArP  /litmnc:  nnn  at  trip  onii-tp  ti-niA  *' .  o  a _ .......  I 


losses  of  60  cents  while  loike  Shore  ditlons,  and  at  the  same  time  cleared  thestampede  to  the  placers  attract- 
in  ight  rading  was  oft  ,5  cents,  away  a  misunderstanding  that  ap-  fortune  seekers  from  all  over  the 


and  4  areas. 


To  Proceed  With  Work  Follow¬ 
ing  Engineer’s  Report 

Winnipec  Bureau  The  Financial  Times. 

M'innipeg.  —  Plans  for  extensive 


Favorable  Results  Indicated 
From  Large  Program  of 
Development  Work 

Toronto  Bureau  The  Financial  Timet. 

Toronto. —  Despite  rumors  to  the 


Tcck-Hughes  and  Hollinger  display-  pears  to  have  been  entertained  in 

ed  a  slightly  easier  tone  while  Pio-  some  quarters  that  Ihe  change  in  „„i..  enn 

Ineer  of  British  Columbia  remained  capital  proposed  by  directors  was  now  Sf^ed  on  The  inmL  com 

unchanged.  Wayside  advanced  a  for  the  purpose  of  securing  addition-  ^.orkmg  in  the  Fariboo  dis- 

frart.onal  amount,  while  Reno,  an-  al  funds  thou.sands  of 

other  B.  (.  producer  showed  a  net  As  .soon  a.  vve  heaid  the  rumor,  independent  prospector  and  mine 
loss  of  1  point.  Among  the  .lunior  which  was  circulated  from  .New- Yoi-k,  workers  in  the  field  ilnrino-  the  nast 

.old  1.,,,..  Howoy.  Sylvonito.  SI.eo,.  'hat  thoro  yaa  .va.yr  „o,„.Io  I.  n.  “I"';  ‘5”.  S'" 


trict,  there  have  been  thou.sands  of  by  various  pioneer  ^'^nip.inie.s  ^  ^ 

independent  prosector  and  mine  I® ordi'rnsbm''s‘'Tnrv"a’^  ‘ ^ew'  York,  sponsor, s  of 

workers  m  the  field  during  the  past  unoei oiino  oi  uiniensions  .tnil  '»•'  ,u  c'oiHfiairta  eoninnnv- 

1,1  recent  i.ssiies  the  [ymdon  I '  , 


MrWa'iicrs  (ind  MoffatV'Hairali'dis- jniine.^  I  heM’”m^he'^(•  lriho'^^^ET£'d‘*in''^a!  I Rofhenberger,  who  has  made  |  tained  from  semi-of/;ci,ti  aoiirres,  a 

.  ...  .  T.i,.r,i/.,.(a.yl  .So  ...ino  00011  IH  100  (ariOOO  engdgeU  in  va-  ,  , . . , _ _ .'severs  tr  ns  ntn  the  fenlr:.!  \Ia..i  .  l!...a^  r.rna.-ar...v,a  .la,.-al.^n,4,y,4.4 


.T  direct  dcuiial  by  Teck  Hughes’ 
officials,  it  seems  Hist  Vicniir  ha.«  i 
good  chance  of  making  a  gold  pro¬ 
ducer.  According  (o  information  ob- 


Iplated  strength  and  advanced  frac-  municated  with  the  mine  maiiage- 
tional  amounts.  The  new  mill  at  the  ment,  who  staled  that  ilic  rumor 
Hnwev  property  turned  over  recent-  3  clear-ciil  lie;  ili;it  there  was 

.  h  while  the  200-ton  mill  at  Macassa  water  troiililo  and  could  he.  no 
jis  scheduled  to  go  into  production  in  trouble:  tliai  tlierc  was  no 

a  few  days  lime.  San  ^'t'emio  and  *;  ci^  -I'’.'  *'‘”'1  a'  the  mine; 


Fentral  Patricia  declined  moderately  e\crylbii!'4  vmis  in  lirsi  cla.ss  or-  j  ^  po.ssiibilitics  of  Fow  Moi 

while  MeVitlie  Graham  was  9  Points  f".  !,ack  of  Club.s  Lake,  is 

lower.  Granada  showed  a  net  gain  i  ,  ,  “  .  <  •  P  |  responsible  for  Ihe  revival  of 


rious  rntcrnrlsr  on  deposits  uiirovere.rl  !  «‘^^eral  trips  into  the  Central  Maui  large  programme  of  development 

netoL  A^dth  niinme  or  .  amrina  To  ''"tl  ^f''<’'oP®d  along  tlie  reefs,  which  : 'oba  field  in  Ihe  last  seven  or  eight  work  has  been  carried  out  on  the 

t)fe  nlvlsTrfT  ipTTnc  afoa  to  i he  j  months,  returned  to  Winnipeg  re-  Vlcour  property.withfavorablcre- 

ThT  onlv  reT  mmc  develo-el  i  "oi  thwesi  of  Nairobi  and  to  the  west  I  <’Pnlly  after  conferences  wiili  his  suits.  It.  ils  understood,  however, 

riiirina  ihc‘  veir'  is  cnr  hoo  Cold  of  Uie  Vicinria  .N’yanza.  .as.sociatcs  in  New  York  and  Toronio.  that  most  of  the  crew  has  ibeen  laJt- 

On-irt7  Itri'  wi,n.40  xvnrk  on  Vhe  I  'PP*"  "pef'.s  occur  at  the  contact  ofjduring  which  plans  were  made  for  en  off  and  moved  to  the  I^amaque 

k)dc  poss'ibiiitics  of  Cow  Mountain  and  porphyry,  familiar  geo-  the  exploration  work.  operations,  pending  the  arrival  of 


operations,  pending  Hie  arrival  of 


I  of  1  point  while  Paymaster,  l^ee  Gold, 
i  Barry  Hollinger.  Coniaurum  and  .Me- 
iropf)litan  showed  fractionally  lower 
prices. 


dule." 

“It  has  got  into  tlic  minds  of  some 
people,  including  some  of  tlie  i)roker- 
age  fraternity,  evidc!ill>.  that  the 
piirpo.se  of  tlic  niaiia.gcniciit  in  au- 


.  Noranda  thoriziag  a  change  in  capital  was  to 

lost  J  while  Hudson  Ba>  and  In-  raise  money-  This  is  cnfirelv  in¬ 
ternational  .Nickel  declined  moderate  correct.  In  order  to  make  effective 


near  .lack  of  Club.s  Lake,  is  really 
responsible  for  Ihe  revival  of  inter¬ 
est  in  that  field.  Whether  the  Cari¬ 
boo  Gold  Quartz  mill  will  be  in- 
rreased  to  5o0  or  l.Oib)  tons  capa¬ 
city.  depend.-  nei  the  success  or 
otlierwiso  of  c.xploratory  tunnels 
now  being  driven. 


'logical  Icrm.s  in  the  Canadian  gold  lu  making  the  announcement  Mr.  equipment  for  shaft  sinking, 
fields.  'I'liere  i.s  no  doubt  of  high  ,  Roihenlierger  said  it  had  been  dc-  It  is-  tmderstood  that  workmenon 
values  in  these  reefs,  says  an  an-  |  cided  to  go  ahead  with  the  work  .after  Hie  Vicoiir  received  orders  to  pro- 
thorily  in  the  Mining  W'orid,  as  a  re-  '  whi.cli  have  shown  important  assays  ceed  with  shaft  sinking  by  hand- 
suit  of  develnpitionis  already  carried  iare  the  Clappelou,  Yankee  Girl,  Gold  steel  to  a  dejitli  of  60  feet  or  until 
out,  in  many  sections.  Widths  of  ,  Pan  Extension,  Rangers.  Brooklyns  machinery  can  be  shipped  In.  Both 
pay  material  have  varied  from  le.r.sland  others.  surface  work  and  diamond  drill  re¬ 


purpose  of  the  niana.gcniciit  in  au-  rvnior-.tnrv  tunnels  i  material  have  varied  from  le.r.s  I  and  others.  surface  work  and  diamond  drill  re- 

thoriziag  a  chaiygo  ui  cap’i.al  was  to  being  driven  '  |  than  two  feet  to  over  8  feet.  From  |  Mr.  Rothenherger  stated  he  first  suits  were  favorable  to  mine  pos- 

raise  monc.y-  This  is  entirely  in-  .pj  ih.nn -i.  Cnw  Moim  ®  m^says  results,  gold  con- '  became  attracted  to  Manitoba’s  gold  sibilities.  A  niimiber  of  diamond 

correct.  In  order  to  make  ««®ctive  i  ‘  ^  ^  lent  appears  to  rury  from  5  dwt.  to  possibilities  in  1926  and  since  then  'InH  Imles  were  put  down  and  while 

acquisition  of  Fnitcd  Kirkland  Gold  tlu-oiigb  Bar'erville  Mountain  ounces  per  ton.  with  possibly  j  has  kept  closelv  in  touch  with  devel-  some  showed  low  grade  others  Indl- 


J.  E.  Grasett  &  Co. 

Mr.MUKR.S 

y-landartl  .Stock  &  Mining  Exchange 
ao2  B.iy  St."  Wx.  16-33.  Toronto 


a  mean  of  somewhere  between  10  and  opments  here  Early  this  year  he  do-  '  fatde  good  mineralization.  One  hole 


cided  this  province  would  he,  the 


t-outh  Kavirondo,  w-here.  Hollinger  .scene  of  Canada’s  next  big  gold  min- 
’]  IS  interested,  is  referred  to  in  geolo-  inp  started  bis 


Gold  Stocks 

Recent  developments  outlined 
in  our  current  "Mining  Digest''. 

Send  lor  a  copy.  It's  FREE 

Normont  Gold 

Traded  on  Montical  t’urb. 
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imelv  i;al‘’onhridge  was  o  f  o'  ,,p  Kirkland  Gold  :  .'T*”  many  ounces  per  ton.  with  possibly  I  haTkent  closelv  in  to 

t.mely  jpeuts  and  .Shcrritt  Gordon  declined  ,  adjacent,  by  an  ex- I  f®®  V.  "'''=\’;®'  ' ''•®  I  a  n.ean  of  .somUbere  between  10  opLuTherr  UT  i 

1 26  point.s.  Pend  Oreille  Sudbury  j  n.nd  by  thi^t  tune  the  comp.iu.v  will  ,  or„„vt.  per  ton.  XTrtbis  nrovi'S 

p  'n.asin  and  Amulet  showed  a  slight  y  ,  Maca.ss.a  share  for  five  Fnitc-d  Kirk-  i  ^mnclhing  tangible  to  work  on  Kavirondo.  where  Hollinger 

t,0.  ®®-'*’®''  J^"®®  ''“"®  ’^®'^'  hand  shares  new  .Maca.s.sa  .stock  jg  '  fP^'ardm.g  -utiirc  t  xprzision  It  is  imere.^pd.  is  referred  to  in  geolo-  Inc  mTcloomfrni  Tm 

''''•jertnan  and  Towagniac.  required.  In  view  of  ibe  high  capi- 1  '>03.;ible  that  eveu  be  ore  this  tun  ^  j,,  f.„.„pahle  ioarcb  f.  r  nronerties 

hang.  B.E.A.R.  in  the  Great  Roar  I^ke  t.,,j,;,Hon  of  ^I.tca.s.sa.  n.tnicl.v,  KbOO.-  h.i.s  been  compielcd  cnougn  oro  ,pcUon  of  the  mineralized  area.  Tim  JoTh  bH  m 

group  was  a  firm  feature  and  ad-  OOO  shares,  the  management  did  not  ’  '>®  ’".f"'’  -  -  -  „£T® 

“  Ivanced  8  points  while  Eldorado  de-  want  to  incrca.se  this:  Neither  did!'"  the  mills  capacity.  Most  the  |  _ _  _ _ _  ated  s  claims  are  si 

MHiclined  38  points.  Algoma  remained  they  want  to  borrow  the  ca.sh  tint  i  i'l'PM'’  «•  ho  w  the  cro.ss-  *f  nrOT*  Wri  I  C  from  the  southern  pa 

,  unchanged  from  the  previous  closing  would  have  been  lequircd  to  pav  fori  'oins.  Veins  striking  with  jrIJLOCill  1  is  TT  uLljl}  ,  ern  shore  of  I^ako 

. Hevel.  Lake  Maron.  Dominion  Ex-  75%  control  of  Fnitcd  Kirkland  asM’'®  formation  are  believed  to  be-  rUfnilllN  /\ffim\ffTni  i  ' 

“““""I  plorers  and  White  Eagle  all  lost  frac-  an  alternative.  Hence,  the  plan  to  ;  I"''"’ticall.v  barren  excc.it  whero  LYUAmII  |  |l  j  I  P|  |L  |  Kthiiig  in  f 

itional  amounts.  reduce  present  capilal  to  2..->00,000 1  <hcy  contact  the  cross  fissiire  and  |  LAI  nill/  UUIl  U1  imines  as  the  .San  An 

CS  Among  the  oil  issues,  with  one  or  shares  an-d 'exchange  new  stock  for  { striking  veins.  T  he  nine  _  |tral  .Manitoba. 

.  .  'two  exceptions,  the  stocks  which  old  .Macassa  stock  on  the  basis  of  1  y®'"^  ff  ,  *^''”®'‘  Loosenin.®  of  Conservation  Rec- !  ^ f,  f 


The  gold  belt  in  which  Consolid¬ 
ated's  claims  are  situated  extends 
from  the  southern  part  of  the  cast- 


is  said  to  ‘have  Intersected  mineral¬ 
ization  at  various  depths  ranging 
from  -'519  per  ton  in  gold  across  8 
ft.,  while  others  ranged  from  to 
$8  per  Ion. 

At  the  tioint  where  the  shaft  is 
dow.n  12  ft.  on  the  north  part  of  the 


icome  under  this  category  presented  new  for  2  old  held.  Following  this, 
la  slightly  weaker  appearance.  Home  capital  would  be  increased  from  2,- 
Oil  was  moderately  lower  while  Che-  560,000  shares  to  3,000,000  shares. 


re,  the  plan  to  I  "barren  exceU  wheri- 1  PYPAMH  nFITPFlT '  producing 

il  '  to  2, . 700,000  i 'bey  contact  the  cross  fi-ssiire  and  j  LAI  fllll/  vUll  U1  j  mines  as  the  ,San  Antonio  and  Cen- 

new  stock  for  ' striking  veins.  The  nine  _  jtral  .Manitoba. 

tbe  h-n'u  nf  1  I  veins  so  far  struck  confirm  the  ,  _  .  ,  ^  _  ..  „  I  "1  do  not  claim  we  have  a  ‘sure- 

Fo! lowin'”'  this  I  *bPory  of  Ihe  late  Dr.  W.  f,.  Uglow.  Loosenin.®  of  Conservabon  Reg-  reports  of  .Ainnr  !•'. 

eased  from  2^-^  "bo  maintained  that  important  ulations  Permiif  Increased  |Kc%ie  and  Fercy  E.  Hopkin.-;.  con- 


ern  shore  of  loiko  Winnipeg  and  "‘’If  'b®  «bannel  assay  is 

Iruns  southea-sterly  to  the  Ontario  "'"bf  to  $78  per  ton  in 

I  boundary,  taking  in  such  producing  after  ns  much  as 


pos.sible  was  eliminated  The  sul- 
phile,  which  is  very  soft,  carries 
high  grade  and  some  .‘sections  are 
splattered  with  free  gold. 


mical  Research  and  Nordon  showed  and  ISO.OliO  shares  of  the  stock  thus  ""d  predicted  that  iiziyonc  wlio  woiid 
i  small  net  gains.  Dalhousie  lost  5  made  available  for  the  treasury  could  l>>'t  this  contention  to  a  test  won  d 
points  and  other  losses  included  then  be  exchanged  for  United  Kirk-  b®  amply  revvarded.  O.aniboo  Gold 
iaTv  Hown  8  ooints  Acme  off  1  land  shares  Quartz  intends,  however,  to  tesi 

i  point  Oil  Selections 'and  Homestead  As  a  result  of  tiiis  transaction,  the  b®tb_  vein  (lasslfieations,  altbougb 
dowT  fractionally.  authorized  capilal  would  he  3,000,000  |  f‘’®  “  , 


Production  In  Valley 


iprospeefs  lay  in  the  cross  fissures  Production  In  Valley  ;  suiting  engineer  and  geologist,  rc.s-  v-fro  ijranae  IVllH  rlOW  Un 

and  predicted  that  iiziyonc  who  woiid  _  !  pcclively,  for  Mr.  Rothenberger  and  A  Satisfactory  Beisis. 

tint  this  contention  to  a  test  W'Ould  C'algary-^ -.After  being  tinder  strict  his  associates.  Toronto  Bureau  The  Financial  Times 

bo  ampl.y  revvarded.  Oariiboo  Gold  conservation  rule  for  many  months,  Mr.  Keene,  internationally  known  Toronto.  —  The  flow'  at  the  new 
Quartz  intends,  however,  to  tesi  Turner  Valley  oil  companies  liave  mining  engineer,  associated  for  some  niill  of  Oro  Grande  .Mines  lias  been 

both  vein  classifications,  altbougb  increasing  their  output.  Diir-  years  with  former  U.  S.  President  worked  out  satisfactorily  and  plates 

tbe  "B  or  cross  fissures  will  be  first  four  months  of  1933  Hoover,  and  Mr.  Hopkins,  one  of  pave  ))een  built  up  on  waste  and 

concentrated  on  for  the  time  lie-  ^clien  conservation  was  rigidly  en-  Canada’s  leading  geologists  liavo  low  giade  oro.  Operations  will  star- 


Oro  Grande  Mill  Flow  On 

A  Satisfactory  Beisis. 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  The  flow-  at  the  new 


authorized  capital  would  lie  3,000,000  *be  "B  or  cross  fissures  will  be  first  four  months  of  1933  Hoover,  and  Mr.  Hopkins,  < 

shiires,  of  v.'liicli  only  2.630,000  shares  j  on  for  the  time  lie-  when  conservation  was  rigidly  en-  Canada’s  leading  geologist!^ 
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PRODUCTION  AT 
LAKELAND  ASSURED 

Company  Announces  That  Fin¬ 
ancing  Completed  by  Under¬ 
writing  of  Shares 


would  he  issued,  Tims,  the  inrue  i  in?"-  I'be  whole  future  of  the  fi®'.0  |  production  averaged 


irade  oro.  Operations  will  star- 


44.365  made  several  trips  to  i'onsolidat(-d  immediately  on  high  grade  mate- 
I  Sep-  Goldfields’  properties  and  il  is  nn-  !  rial. 


capital  iKsuel  would  he  reduced,  hor-  <t^  u  '®de  propnsition  lie.-<  in  j  bbls.  per  month.  From  .May  to  Sep-  (loldfields’  properties  and  il  is  nn- 

rowiiig  would  lie  avoided  and  no  ob-  niiuaiioii  of  whftlicr  these  veins  |  inclusive,  production  was'derstood  they  a.erec  the  work  plan- |  The  new  shaft  is  down  250  feel 

;  ligation  would  lie  created  to  he  iiaid  |  Persist  at  depth.  So  far  the  ima- |  (-j,;  Ojjl  bbls.  a  montli.  giving  a  tofiliiied  i.s  warranted  by  surface  show  -  i  and  a  station  l.s  being  built.  Within 

|off  out  of  earnings.  The  company  I  tiou  seems  to  be  in  the  alfirnia- ;  jjjg  first  nine  months  of  5u7,S83  lings  and  geology.  Future  plans.  Iiwo  weeks,  an  official  stales,  a 

*'ve.  ...  ,  libls.,  against  547,231  bbls.  in  tlie  '  Iiow-ever,  Mr.  Rothenberger  saiii,  i  di  iii  will  1)0  started  and  c-arried  for 

Severn]  big  mini.ng  ®oo}Pt"'''®'^  corresponding  period  last  year.  Oil  i  would  depend  entirely  on  Hu- fiirtticr  a  Ii'ugil)  of  se.-nio  200  fer-t.  when 

wliirii  entered  the  (  ariboo  this  yen',  prices  arc  up  68e  a  barrel  since  |  rofiorl  of  Mr.  Hopkins  wlu)  is  e\-  iliaiiioitd  drilling  will  ho  done  lo 

loi-  (lie  first  'j'”®-  namely.  (  onsoli-  ,j||y  20th.  clear  naphtha  lu  inging  pccted  to  make  a  full  geologii  al  siir-  imersei-i  ilie  ore  deposits,  located 

dated  Mining  &  Smelling.  .Newniom  eo  r,p  barrel,  highest  return  since  vov  of  this  large  group  of  claims,  i  imiler  Bulldog  Lake.  Tlie  rompanv 

Milling  Corporation,  Premier  Goid.i],,.,^  '  starting  this  week.  i  is  m'w  starting  a  drift  at  the  I2."i 

and  TP'ilar.nia  .Mining  &  faniF-liing.j  Tnereasing  production  is  due  to  Among  the  70  or  more  (-laiins  I  lev e!  on  the  vein, 
will  continue  underground  "P®'';''  loosening  of  conservation  lioaril  re-  mitf-n  into  Consolidated  Goldfields  is;  -'v'""  Hiat  tlie  7-3  Ion  mill  is  tuned 

tioTi.s  during  the  "  '-B®''  und  by  t'l®  pui,-i,|ons,  bringing  in  of  larger  pro- 1  ,i,e  Montcalm-Tine  group,  famous  for  i  uP-  ''  "  '*'■0"'  f'  "'*’  -'^ome  lO.OOO 

couiing  of  next  .'-cniig  much  will  ,|,icers  in  Ihe  south  end  of  the  val-  ns  --golden  stairwav"  vein  from  t'u'-'-'  ®‘®  expo.seci.  whicli 

known  foneerning  the  lode  pro,--  ,p,.  .,,„j  ,.peration  nf  the  Royaiilc  I  „.|,i,.h  spectacular  .samples  have  been  '  pof'  "  *"  h®''  I** 

po('t>  of  tne  (  aiiooo.  onco  rcganlo  1  :  plant  which  is  recover-  taken.  Other  well-known  rhiim.' i  ’  niinin?: 

as  ex(diK‘ively  a  P'‘^®®P_f'®lJ- _  i  ing  .some  ,375  barrels  of  naphtha  a  fjpp-  nniie  ■'  Mr  Rothenherger  said  ! -""I  "eating  this  ore  will  be  about 

tation  costs  materially.  Pi  ich  blende '  fom  7.3.000,000  cubic  feet  of  ..pp,  ,  have  already  sponi'a  good  j  P®'' 


lias  no  current  oI)ligat:on.s,  other  ,  five. 

than  re.guiai'  payrolls,  etc.,  and  with  ,  Severn]  big  mini.ng  compar-;e 
in  30  days  the  first  rlcan-up  at  tlie'  wliirii  entered  the  Cariboo  this  yea 


,  libls.,  against  547,231  bbls.  in  tlie  '  Iiow-ever,  Mr.  Rothenberger  sai(i, 
corresponding  period  last  year.  Oil  i  would  depend  entirely  on  Hie  fiirtticr 
this  yea  ■  ,  ppjpgj,  (jpp  ,,p  (jgf.  .J  barrel  since  i  roriort  of  Mr.  Hopkins  win)  is  ex¬ 


mill  will  repicseni  l  eveaue.  The  j  for  the  first  lime,  namely.  Consoli-  ,j,|y  20th.  clear  naphtha  l)ringing  !  pccted  to  make  a  full  geological  si 


company  starts  proiliiction  with  .1  ,  dated  Mining  &  Smelting.  .Newnioiii 
clean  sliect  and  profits  from  opera-  -'liiiPg'  Corporation,  Premier  Gold. 


®  tiona  will  be  available  for  dividenii.s.  ,  and  Bi  ilar.nia  .Mining  &  SniF-liina. 

■  T"  ■  _  — _  _  vvill  continue  underground  opera- 

VoTrto  T-rel-ind  .  old  Mines.  B.  E.  A.  R.  Plant  is  Now  I  'h®  winter  and  by  ihe 

-  )Oic)nto.  i.ahciaini  •  ai  •  .1  n  j  .•  c*-  I  coming  of  next  rcriirg  nnieh  will 

'  Ltd.,  announces  that  tinancmg  has  Neanng  the  Produclion  Stage  1  fonrerning  the  lode  pro,-- 

I  been  completed  rccentl.y  wbicli  witi  Toronto  Burv  Th-  Financial  iin-.«.  ‘poets  of  the  Cariboo,  once  regarded 
^*^1 .  pro’/ide  sufficient  funds  to  bring  Toro.nto.-  -All  equipment  and  ma-i.,.s  exclusively  a  placer  field. 

:  the  mine  into  pi-odiiction.  witli  ad-  tcrial.s  for  the  mill  of  B.E..\.R.  are'  - '  - 

- - I  ditional  shares  underwritten  to  take  property  of  the  company  at  tation  costs  materially.  Piichblende 

care  of  future  develO'pnitnt  work,  (^^^cat  Bear  I-ake  anil  installation  Is  concent  rates  containing  relativelv 
i  while  the  mill,  whiclt  is  now  iieing  p-joh  progress  that  the  con-  high  percentage  of  iirr.niiim  oxide 

Share  installed,  is  hroiiglu  capacity  oentratnr  should  be  in  operation  In  (radium  bearin.a  rcfiduei  will  be 
production.  the  near  future  shipped  out  for  refining.  Several 

oration'  f"  ''’®  enl’M-prise  had  This  coneentrator  will  ro7nb'.np  existing  refinin:^  plants,  outside  of 

s  calls  adequately  financed,  and  the  reduction  of  s'lver  ore  into  hti'lion  I  Canada  which  treat  radium  ores  and 

to  the  I  equipment  had  been  qjp  pitebblcnde  ore  into  ro.n-  concentrates  are  available  for  this 

1  fully  paid  for.  including  su'i  s'an-  centrat.es.  thus  red'icing  tr.inspor-  .purpose, 
lvalue  '  huilrling.s  aud  minin.g  equip-  -  -  - . - . ‘ ‘ 

Dr.  Camsell  Describes  Some 
ori’ioo'L.ir'iecTcr'S^  Highlights  of  Mining  Industry 

encoofl"*®-  *'’®c®  electric  lig’nt  and  power  - - - - - - — 

Hue  in  :  otuwa  ^  A  new  hish  record  in  |  katohewan,  Manitoba  and  Quebec, 

as  $6.- ;  coniplH®  Si's  the  value  of  gold  output,  and  in  the 'Although  most  of  tbe  field  work 

_  .  sllOV).  two  diamond  drill  niltflts.  'U®  vame  01  &  4  j  a  t  :  nnriovtiiVan  W.-  tha  S.irvov  l.-,  m-!'' 


Ini.  Mining  Net  Asset  ^  :;;^;^c";he";nnk  wSch“ir'n^;'  b^^^ 

Value  At  $16,62  Per  Share  iustnllrd.  is  hroiiijlii  i*'  capacity 

production. 

shares  of  .stock  of  the  :  engines  tbi-ee  air  i  ompi  cssc-rs.  with 

now'  outstanding  ui  the  hands  caivicitv  of  '"00  cihic  led  per  min- 
the.  public,  valuing  assets  at  "i""' I  ^tr^hree  Jeetr ^ 
ket  quotatiuns  or.  lu  the  hoitcr<;  otr 

market  qiiolntions,  at  fair  value  in  ,  ^  ‘  machine  shop,  blacksmith 

the  opinion  of  tlie  ofticers,  was  driP  outfits. 


concentrates  containing  relativelv  formerly  wasted.  \Vork  'S,|iian,\  thousand  dollars  in  .'oquiring  i 

high  percentage  of  iirr.niiim  oxide  ( I®  "r-T®^^®/,!-,'®  f®‘*I  properties  and  having  them  examined  j 

(radium  bearing  rcfiduei  will  be  j  «i;ii  mm*  **  ®®*  Hi®  host  engineering  and  geolo  , 

shipped  out  for  refining.  Several;'’®'  n’  'i  ®  ^  ^  gieni  talent  available  and  i  bclii-’. c  ' 


gieni  talent  available  and  i  bclii-'.c 


III  down  now. 

before  we  get  through  we  will  find 
a  real  mine." 


Dr.  Camsell  Describes  Some 

Highlights  of  Mining  Industry 

Otta-wa  — •  A  new  hish  record  in  |  katohewan,  Manitoba  and  Quebec,  j 


an  outstanding 


Junior  Gold 


MINEWISE 


MARKETWISE 


6Ts'nO(V‘;w'816  6'’'Wr''share,  as  com-i  "v®  dinmond  drill  nmms.  ■  \c.,,.eb  i  undertaken  by  the  Survey  in  1932! 

pared  with  M 3“^  share  gt !  woodwor’ivin't  maehinerv.  exports  of  coppei.  w  ®>'  3 ;  rel.Ued  to  the  search  for  gold,  some  ■ 

lime  11  1931  giving  effect  as  of :  tisseniMv  office,  etc.  1  racKca.ly  all  for  gold  more  extensive  .l.an  any  ;  of  jt  was  directed  to  the  no  le?.sim-| 
that  date  to  the  issuance  of  the ;  Hi®  mill  equipment  has  been  pur-  heretofore  undertaken;  the  ere?-  portant  task  nf  .studying  gcolorleal  j 


•  In  1932 ! 
gold,  some  | 


hares  of  treasury  stock  ro- 1  u";®”  f 

old  (said  date  being  the  4’'-®n®'-<y.  Ore  tran  vy  y 


which  is  on 


lion  of  Canada's  first  rad  tini  px-  problems  with  which  other  bran- 


ore  tiius.  ph^nt:  and  above  all  a  fur- j  ches  of  the  i,ndti>try  have  had  to 


pie  in  I 
render  | 


por.'ilioii  at  a  |)nc<-  i  ^1"  porsuato 
on  or  liefoii-  .--it'pKuiila'r  i.  19.'!9. 
The  foregoiiig  vahie.s  do  not  at- 
teiiipi  to  give  .  ffect  lo  ilie  i-xm-cisc 
of  any  of  tiu-  warraiiis  oiilsI.in-J- 
In.g. 

"Thi>  corporal ie  I  iias  l)',-eii  aeiiv.i 
in  looliiiii',  toi'  iiiitiiiig  oppiiri unities 


MAPLE  LEAF  MINES,  LIMITED 

A  Holding,  Exploration  and  Development  Company 

Ke sponsible  Directorate: 

HOWARD  L.  WALKER.  F  WTl.LIAM  PURDY, 

Geoeral  Manager  of  Honey-Dew  I.iitiiicd  Director,  PurJv  Mansell  Limited 

FRASER  RANEY,  K  C.  J.  A.  WILSON 

Raney,  Graydon  &  Lawrence  President,  J.  A.  Wilson  Company  Ltd, 

CARL  ER.ICKSON,  Vice-Pre.odcnt  and  Managing  Director. 


J  'i.)-jq  ,  di-o-Dl.’rii-ic  Powi-r  ( 'omniis:"-'.,  p-s  tment  of  .'.I'n''s.  CUnwa,  !  in  .*  the  coal  . 

110!  at- j ''"'""H®d  tiv  li-ticr  that  it  will!  iiild  ,i„.  ,,.H-al  yc.-.r  cniii.g  -Mar.  h  31,  |  dimenslon.il  for:- 
.  ox.-'i-eisc '  u  Iraitsinission  li'o  dii-ect  to  the  ](|;,2  --raiiadc's  mining  euterpris-LS,  1  lloightcued  in' 
oiil-q -iid- :  elpetriol,,„|j,,,^Pi.,,l^f.,)  as  they  .ire  lo  abirlili'or  ."old  aecour. 


ill  true  threc- 


r.owcr  to  III 


ent  an  )  f'l-  Ljogreo,  arc  in  a  drutce'e  po.ii 


■-  .-1  in  the  sen  i-i-ti  j 
a  I'o:-  a  sri’  stan-  j 
iiundie  -  p,.  : 

.-  drrss.rg  .;hi1 

■  >  .'hy  of  III)'’  I 

h.u-;;!  slucirs  (,-f 
ari'iod  on  by  thc- 
■d  a '  der,ion.str.‘'-t- 
I  f  he.se  coals  for 
and  i;i  localities 


f’li-e  reiviirctiicnls  ai  S2ti  per  b  n.  I  uiio.Iin 

Ti'o  coiupanv  alrcad.v  lias  a  f'lllv  i  i’,, ..n 


as  a  resuli  homih-t  tli  -  Grnniie  ®", -Hub-.stalioii  on  Ihe  prop-  activilv." 


stratc.’g-e  I'o.'iUi.-; ,  tbil  '.uci-eii.-e  in 
-v'lih  c-Diite-.iiViO:  a"  'i  v.  ■  iea tio'’)-'-  ui 
-  road  to  n'lri.;-,', ;  melaPurgiral  ' 

I  !, dill's  Ijriir.r-h.  . 


G<ild  .Minin';  I'ompaiiy's  intetcals 
in  Clin!)!'-  I'liif  ,  '  iiioicdi).  and  i  .is 
stalled  dev  c-loi'menl  s  on  tvn  g  id 
pi'opeilics  reei-nllv  opiioned. 

“Appioxiniali  Iv  r,,3'  ;.  of  ll:e  cor¬ 
pora, ion's  invcstnienis  is  in  gold 
proporncs.  v.-'ir 

"If  is  tt’F'  iP'Ontjcin  of  fhP  rorpo-v*  mirU-’*  f  ooo  In 

atlou  lo  ”i.r>  lo  Its  stock'  'MdOV'-.  "le  .^xn-rl--  l.l.-t  soak  warn  .VI) 
from  lime,  to  timp,  inrormp.tion  rjraat  Britain.  ■Right 

aimilar  to  the  above  regarding  its  larsey  cows  were  niso  •xported  to 


Capable  lingineering  Staff: 

C  ERICKSON,  Chief  Engineer  T.  C.  DENTON,  E  M.,  Geologise  V.  I).  LYLE,  E.M.,  Field  Engineer 

UllJ 

H.  F.  FANCY,  E.M.,  Resident  SuperintenJ-.-nt  of  Casev  Summit  Gold  Mines  Limited, 
which  IS  being  hnanceJ  to  production  bv  Maple  Leaf  Mines  Limited. 


®f'y-  "Tlie  ur.geiit  econoniie  services  to  Canadian  coals  i-arLed  on  by  thc- 

■  . . .  the  iiiiiun.g  indn.slry  havn  '  e I  !'"a'u'!i  are  rt'!ior''d  at  der.’on.str.-.t- 

i-;\ inhi’I'h.  m:iintaiii®d.  di-siilie  I'ne  .nib-la'itia’ !  ing  llie  suilnhili"  <f  'ue.se  coals  for 

Rxieo-t*!  r  .-iiiiic  iron,  Rmp.-.,!-,  lo  decrease  in  a.oprtipriatiou; ,  a.-,  e  ir.l- !  use  in  equipmi.'i'  i'H'!  in  localiti»s 
the  Iiiiiicu  Kinc-iioin  iliiring  inas'xviii  ill”  to  the  report.  'the  (leologieal  where  hitherto  lineoricd  coals  have 
ro.'ich  -tii.niin  hcMii.  I'p  io_H  w^ccg  naro  Survey  had  thirty-five  parties  in  Iho  lieeii  iireferred.  I'm  Imlding  of  the 
Nhijimcnis  1^', "'',1/.'’'“''*“, field,  ten  of  which  were  engaged  in  Imperial  Economic  Fonferen-.-e  in 
wrro  Iioln.-'',- non' h-.-id  '  inriiid^cd'  in  Hie  exploration  and  manpmg  of  Canada  in  193:!  r"'i'''.rsitale.!  the 
'lie  rxn-iri--  in.--t  ('ck  woro  .vn  i-stC''  several  of  the  mo=1  nromlsi-:g  nc'i- i  preparation  of  ,  '.sMve  reports 
i-onsitriiou  fro,,-  '"i O'  'ycsi  in  3'ulic.').  and  ,’',o--rv. .  w-ph  '."nnada’s  inmc’-'::  induEtry,  r.ud 

rarsey'''’oows'Vere*’ni.^'^'r’Vportrd^o'  ’v®-"’'  Teriiiories.  and  in  the  nor'b  [  wiB,  mineral  p-'C  I'-tt-  neces.sarilv 
Kermuda.  criy  ports  of  British  Columbia,  So.’- 1  obtained  from  ab-ara'l 


N . B.— -Capable  management  and  efficient  Jirectioa  aie  essential  factors  in  the  success  of  a  mining  enterpnsa. 
For  full  information  'phone,  write,  or  wire 

MID-CANADA  EXPLORATION  COMPANY,  LIMITED 

500  Dominion  Building 
4(i5  Bjv  Street 

Adelaide  0447  TORONTO  Adelaide  3471 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


Mining  Market  Record 


nPnAnnP  IETAIA  a  mer  Mayor  of  New  York,  Mr.  Slscoe  Since  fie  rapid  advance  in  tlir  (By  F. 

KrrllKI  lllllll.A  I  I  said,  will  visit  tie  city  towardatie  price  of  gold  from  a  normal  value  Fndn' 

ItUl  vltA  liivaviiauv/  j  end  of  the  monCh,  togreticr  wtih  of  an  ounce  to  over  $31  an  .  Open 

I  AMAAfTC  Ml  Mr  TA  ^ther  members  of  the  Americaji  ounce.  Mr.  Siscoe  said,  American  . nj 

I  d|y|AIIM|*  inijl|*  III  'group  he  is  representing  in  the  ca-  filnancial  interests  have  manifesfert  Ajax  . . !  ‘ .V ' . . !  . . .  i  ^7 

*^***'**"X'^“  iiJMnaj  w  pjjpjty  of  chairman  of  the  advisory  a  keen  interest  in  the  progress  to  Aiberin  Pac . n 

DI7  DDAAITACD  CAAM  committee  of  the  Stanley  Stscoe  Elx-  wards  production  of  leading  Can-  a!.'"*?'’,'*'*® .  *11' 

Dli  I  llUl/U vtll  uUUll  I Mines.  adian  gold  properties.  Arno'’.  .o; 

1  -  -  -  — - -  _  -  _  Ashley . . 

-  Baganiac . .  ...  .0  4 

Read-Aulhier  Gets  Good  Results  Tg  M  •  •  1  rs  •  /»  .  ,  .T 

F™- O”  I  Mining  and  (Jil  Briefs  ite.;;:';:':';:-:-;-:::; ''s 

■  ■  ■  j  _ _ _  _  Calmonl . .  . .  .12 

GOOD  VALUES  SHOWN  i  k.  l-.  gold KlrkUna  L*kP  Ooia  l  quet  town..hlp.  The  No.  1  vein  lins  Centnil  Pat.’ .  .11 

-  i  Mining  Comviany  are  understood  to  he  been  uncovered  for  a  distance  of  500  fhibouKaniau .  Oh 

Toronto  Bureau  The  Financial  Times.  ineeting  with  exceptionally  good  re-  ;  feet  and  .«1iows  an  average  widtii  of  t  lericv .  02'*. 

Toronto — In  a  progress  report  is-:*"''**  on  the  S.fiOO,  4.400  and  5.400  to  feet.  Six  shallow  te.Mt  pit.**  h.tve  f'olumario  .  .  .  IfiS, 

hv  IJeod  Aiifhler  Minos  1  imit-  *"^01  level  at  their  property  in  TecU  been  sunk  to  a  depth  of  from  4  to  5  Commonwealth 

suetl  bj  Read-AUtlller  .Mines,  inrail  township.  Kirkland  Kake  area,  where,  feet  and  visible  gold  has  been  found  CoiiiaKas.  ... 

cd,  thpro  is  apparently  ample  data  to  ;high  gradr  or^  of  fairly  pood  widths  I  there.  rcniatirum  . 

substantiate  the  expressed  view  of  are  beint;  encountered.  ron.‘«idernhlc  ;  - -  •Dome  Mine-^.. 

the  management  lhat  "the  whole  drilling  has  been  done  from  the  5, 4 on  ;  ^  ,.  _  p.vdopments  at  the  !j;»'conbridge  . 

operation  presents  the  appearance  cpcc  ''irming'"  hms'  hee^  mosJ  Vue-  :  v'‘'a ‘'i  i  Coidheid  ! .  i ' ' 


(By  F.  OMear 


Week  Wednenday  High 


Mining  and  Oil  Briefs 


txiij  a.ifr  uiiurisiutMi  iti  nr:  *  v.v  xri*  uiivLivrifu  lOr  n.  tJlSiance  OI 

exceptionally  good  re-  ;  feet  and  shows  an  average  width  of  K  ier 
S.fiOn,  4.400  and  5.400  10  feet.  Six  shallow  te.st  I'its  h.tve  K'olvi 


that  in  Lamaqnc  the  company  has  ii  re.vsful  in  cutting  ore. 

property  of  merit  whicli  may,  within  .  - 

a  verv  short  lime,  attain  the  status  MAr.*ssA.  —  Jtacassa  Ml 
of  a  producing  mine."  Referring  lo  |,‘;d  ^has  "cdu^red^^appr^onxi 
the  Float  vein  and  H  \ein  the  fnitcd  Kirkland  Gold  Min 
report  says:  property  comprises  .0  clQiii 


rtnlllng  has  been  done  from  the  is, ton  ,.  _  p.vclopments  at  the 

foot  I  'vel  and  .according  to  advices  ;  ricklc-Kakc-('row  Hivei*  properlv  of 
received  drllliTig  has  been  most  sue-  lx.  ,v.  y,.  K..  in  the  l>afrlrla  distrief  of 
essful  in  cutting  ore.  '.'ntari**.  t*u*k  an  interesting  ttirn. 

(When  the  vein  continiieu  the  bor- 
MACASSA.  —  !Haras.*«a  Mlnep.  T^Ini-  tical  .«haft  from  a  depth  of  ".*>  to  Pr» 


I  Ccnifinrum  .  .  , 

*  Dome  Minei» .  . 

!  Fnlconbridge  , 

[GoldaJe . 

j  Goldfield  .  ,  , 
Grniiada  .  .  ,  , , 


ited  has  acquired  $ippropxlinaf  cly  72  feet  with  width.s  up  to  nu  feet  show-  j  j  . 

per  rent,  of  the  outstanding:  stock  of  '  ingr  mrouraginp' assay  results.  It  was!;,  . . 


port  says:  property  comprises  3  claims  of  12A  th 

Float  vein It  will  he  remembered  acres  ad.toining  the  Maeassa  on  the  W( 

lUa  firct  cTr*M  ‘‘»<''uth.  Thc  stock  was  secured  on  a  ft. 
at  the  float  >pin  was  the  first  gold  United  for  one  Macassa  basis  and  •  j. 


which  indicated  hy  tliannmd  drilling,  that 
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the  vein  had  an  degree  dip  which  I  ‘  „ 

uould  involve  cmsscuttiiiLT  at  the  1l‘5- 


that  the  float  vein  wa.s  the  fir.st  gold  '  n’v' "United  for' one  MacaSsa  h;s1.s'’anJI 
discovery  on  the  Read  .Allthier  pro-  ,  n  is  understood  that  the  halnm-e  of 
perty,  when  diamond  drilling  indi- l  the  United  Kirkland  shareholder.s  ina\ 

cated  important  widths  and  values  |  f'’'' 

c«i<ru  _  I  privilege.  Possession  of  the  United 

oX’er  a  length  of  some  bOO  feet.  Kirkland  ground  permits  Macassa  cae- 


ff.  level  However,  lirlfting  and  i  . 

.  r.>s‘!cul  ting  will  not  he  iindert.nken  ,  Premier 

unlll  ill.'  L'.Mi  foot  level  l.s  reaehed. 

Th“  couipaTi>  hy  test  pits  reeen tl.v  I  * 1  ond 
opened  np  feet  <'f  high  grade  or'e  i  ^^cre 

along  the  ,s*r|!<e  n  ith  an  average  !  ■ 

width  of  between  4  and  5  feet.  Canadian  Malarti 


The  estimate  hy  Maurice  Archam-  |  rying  work  to  very  great  depths,  on  ture  plans  of  the  company  call  for 


I.ake  Shor^  .  ,  , 

Macftsse* 

Canadian  Malarlic  - 
\Irtnitob3  Basin 


bauH  of  an  ore  shoot  in  this  vein,  the  major  part  of  the  main  break  sinking  the  shaft  to  the  .500' foot  level  I  ■ 

based  on  the  msults  of  the  diamond  -ityton  mill  at  the  Macassa  Mines  and  If  results  continue  in  the  present 

oasea  on  'ue  ,  .  ui r.  *  ■  .  ,  Iproperty  will  turn  over  on  the  fif-  manner  a  mill  is  to  he  taken  in  some  McM'l'an 

drilling  done  in  iq-H  under  his  dl-  Iiernth.  as  per  schedule.  -  Practically  time  this  winter  '  McVittie  Gra 


rection  is  as  follows  "  \s  the  ore-  all  equipment  is  in  place  with  the 
Shoot  has  an  Indicated  gold  value  of 

$13 10  across  fhe  feet  on  a  length  '  '  "  _ _ 

of  600  feet  and  to  a  depth  of  tun  j  v|ax-4chewa>'  rovs-  —  Matach*- 
feet.  the  apoarent  tonnage  is  around  '  wan  Consolidated  iliines.  Limited,  has 
lO.oOhfi  tons  with  a  gross  S'alue  of  beer,  formed  tc  succeed  5!atrhenan 

^-i  o-'  nno  -  ''anad'an  Gold  Mines  bimi'ed.  in  order 

$1.3ia..,.  to  permit  th“  financing  of  prop“vfv 

The  result  of  work  to  date  on  the  development  by  ventures  The  eom- 
float  voln  establishes  a  length  of  p.anv  is  capitalized  at  ".nno  can  shares 
some  i::00  ft  and  ^e  vsm  has  been  which  ^optioned 

shown  to  carry  good  widths  and  xai-  ^gj^ing  up  the  stock  as  work  is 

ues  to  a  depth  of  at  least  350  feet  perfnrmed  under  the  option,  if  fully 
The  results  of  sinking  and  drifting  “xerci.-ed  5'entiir''s  is  commMfed  to  a 
have  demonstrated  that  estimates  of  ^.^.^Vh^rers  The  '  cV^panv 

W’idth  and  val'ie  as  indicated  bJ  the  would  receive  approximately  une  and 
original  diamond  drilling  were  con- ion®  fifth  new  share  for  every  four 
servatJve  •^'*1  ones  held  It  is  stated  that  In- 

‘  '•'H"  vein  -  Three  diamond  drllF 

rigs  are  in  operation  along  "H  vein, :  - 

which  lies  to  the  south  and  at  an  |  virissiAG.  —  it  is  understood  that 
angle  from  the  float  vein,  and  this  I  part  of  the  ,5  no.i.oo.i  ounces  of  silver 
important  extension  of  the  vein  sys- '  of^Nipi.s...ng  M.ne.s,^  Limited^^bas  Wn 
teni  through  the  Canadian  lyxplora-  still  higher  prices  Interest 


gabrieule  gold.  — 

Gold  Mines.  Limited,  holdlns 
of  claims  in  the  Rice  Lak' 


I  McVFatt-rs 
w  i  aa  .MetroDolitan 

Oabrlelle  I  M-rland  .  .. 
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aud  a?  underground  developments 
proceed  and  sufficient  ore  is  put  in  * 

.-ifeht.  mining-  marhinerv  will  be  in-  i 
.-tailed  ■'  !  F  r-mi? 


Pioneer  B.C  .  .  . 

•  A*j t  hier  . 

F'remift’'  .  .  . 

Prosp  Airways 
Reno 


ab'‘Ut  t4n0  ^*>0  GOI.D  EAGLE  SVXDICATE.  —  Dur-  San  Antonio, 
old  company  '"S  the  past  summer  surface  develop-  S.rma 
imatelv  ..ne  and  "''“rit  operations  have  been  carried  on  ’Sh-rnM  Gordon 
f,sr  every  four  “'Old  Kagle  Syndicate  property  i  Sisco- 

stafed  that  in-  the  Led  Lake  t.old  area  -The  pro-  Stadacona  ... 
lys  that  a  per-  ferty  contains  22  claims  situated  on  SterlinK  Par..  .  , 
elected.  McKenzie  Island  and  adjoins  the  Me- i  St.  Amhonv  . 

Kenzie  Red  T.,ake  Gold  .Mines  to  the|5udbiirv  Basin 
,,n,4»rc,/v/M4  •'^m'thwcst.  Several  veins  have  been  ;  Sylvaniir 

lunces  Vf  siu-";  discovered  on  the  property  with  for-  i  Teck-HuRhes.  . 
miled  has  been  a"'’  geological  conditions  re-, Thompson  Cad 

hiMaiice  being  those  found  at  i  TowaRmac  .  .  . 

,r'ces  Interest  McKenzie  Red  Lake  Mines.  In  speak-  I  Treadwell  ...  . 

is  s'teadUv  ln-l'"e  to  The  Financial  Time.s,  C.  K.  St.  (United  Kirk.  ... 


appear  as  if  a  mineable  width  of  20  pany-s  profits  Nipi.ssing  Mines  I’.un- 
ti)  30  ft.,  carrying  values  oi  fro.m  ^  interest  n  Beattie 

$4  00  to  $6-00,  should  be  obtained.  Goid  -  ^ _ _ _ 

There  are  five  shafts  to  the  La-  xormont  (;old.  —  da  Mvitch, 
maque  property;  Numbers  1  and  2  me.  consulting  engineer  for  Normoni 
were  each  sunk  to  around  100  Gold  Mine.s.  Hd  .  in  a  report  on  (he 
during  the  early  days  of  e.xpioratioa. 

while  Numbers  3,  4.  and  0 'V' ere  sunk  «haft  to  a  d^^pth  of  25^'  ft.  and  th*- 
during  recent  operations.  The  fir.-r  op-^nins-  up  of  two  i*vp1.«.  Thp  pres- 
four  shafts  are  all  located  on  the  ^nt  «haft 

and  this  will  be  straightened  rvA  en - 


:u  Iguk**  Gold  Mines  property.  Bi^  Missouri  .  . 

- -  Bobjo . 

^  »  N  ANTO.MO  GOLD.  —  .^an  a  n- | ■' 
i'..’'.  i,o!d  Mines.  Limited,  whose  pro-  I  Brownlee,  .  ... 

■  i.'  .s  ar-  located  in  the  Rice  Lake  00'*  5-'^ 

I'f  Manitoba.  plan  to  sink  Gan.  Kirkland. 

-  I  .N  ■  1  shaft  to  the  1.000  foot  Genlral  Man. 

v*-l  a:i,i  ihi.  work  is  expected  to  yet.Ghemical  Resear 


larged  to  three-coinpartment  size  Re¬ 
porting  on  the  property,  the  engineer 
-taies'that  "the  ore  so  far  reasonably 
assured  in  the  No.  12  or  main  vein 


original  property,  while  N  imber  5 
i.s  on  the  Canadian  Exploration 
claims  to  the  west. 


U.  S.  Capital  Reported 
Mining  in  Northern 


Following  a  meeting  of  r.  S.  and  !  n.iater1ally  increased  by  actua 
Canadian  Interests  held  In  Mont- .opment.  particularly  at  depth 
real,  Stanley  Siscoe,  president  of ' 

.Stanley  Siscoe  Extension  Crold ,  k^’^'*''r^Thotnp‘ 


,,  ■*!ai’-d  III  thv  near  future.  Directo rs  '  Goasl  Copper 

"f  ill-  .ompany  recently  visited  the  Gons.  Smelter 
pi  Opel  and  report  encouragement  Lalhousie 
t.  and  it  .s  stated  tdiat  five  new,  veins  Explore 

have  bwn  opened  up  which  are  said  Ga,si  Cie»i  .. 
to  aveiage  5  feet  In  width  and  carry  t-ldorado.  . 

■  r  'alues  of  better  than  $15  to  the  ton.  i  9,’® ' 
y  -New  <ue  developments  have  enlarged  rooihilU  Oil. 
n  the  original  picture  upon  which  plans  Goodiish. 


For  Speedy,  Accurate 
Quotations  on  all 

Unlisted  Stocks,  Bonds 
AND  Mining  Securities 

J.  H.  Hirshhorn  &  Co. 

LiMiTr:!') 

INVF.STMENT  BANKER.S 

802  Bay  Street.  Ma.  !tfHI  Torttn 

Mew  York  Office:  50  Broad  Street. 

"IF  IT  HAS  A  MARKFT,  WE  HA\'E  ii  • 


CARIBOO  GOLD  TO 
STEP  UP  OUTPUT 

Production  Running  $1,000  A' 
Day  With  Mill  Averaging 
65  Tons 


'0  I  Vancouver  Bureau  The  Financial  Times. 

il'i,  i  V.Tncouver.  ~  “Recovery  of  gold 
20  '  j  bullion  from  farlbon  Gold  (^uari/, 
J"  !  averages  about.  $l,noo  daily  and  mill- 
I  ing  average  is  about  fi.'i  tops  daily, 
01  "  'and  will  be  increased  to  too  tons," 

15  I  W.  B.  BiirneU,  president  of  Hie  coin-' 
i  pany.  stated  on  his  return  recently  j 
I  from  a  trip  to  the  mine.  -'We  linv,-*  ' 
01  .about  $135.0dn  in  our  bullion  aceo'iut. 
29  j  "ith  the  returns  from  the  last  gold 
brlrk  still  outstanding 

I,  "Our  operating  plan  for  this  win. 

46  i  ter  is  to  get  the  m.ine  in  shape  fer  a 
•5b  j  mill  of  between  and  2.000  tons 

,5  I  capacitv.  tVe  believe  the  property' 
Ois^  ;  should  be  worked  as  a  large  -ind 
•2'  fairly  Ion-  grade  mine  rather  than 
i  limiting  rerovery  to  high  grade ' 
an  ■  veins." 

32  I  “W'e  know  there  are  large  areas 
2®  'where  ore  running  $3  to  .J13  at  'he 

J,  i  old  gold  price  of  $20.07  is  avail-able 

551,  ;  for  such  operations,  in  addition,  of 
65  ■  course,  to  the  higher  grade  material 
*5'-*  1  which  we  have  been  mining  ' 

n,:.,  :  “Our  intention  is  to  decide  earh 
37  '  in  the  new  vear  upon  the  size  of  (he 
26_  new  mill  and  push  plans  forward 

then  without  delay  AVe  have  am- 
m  \  pie  f'lnds  in  the  bank  for  this  iJe- 
e5i,  I  veiopment, 

i'  !  “Meanwhile,  we  have  135  men 
ni  working  and  ample  equipment  for 
int,  present  purposes.  Our  erew  will 
19  continue  at  .tbout  that  figure  all  win- 
Ui,  ter  and  we  are  addin.g  equipment  :o 
_>n  •  increase  milling  to  100  tons  daily,  as 
15  originally  planned- 

I  MERLAND  OIL  CO.  i 
REPLIESJO  SUIT  I 

ii  Covers  Alleged  Deal  With  | 

j  Publix  Oil  &  Gas 

65  Company  ! 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawn?- 
Tennis  Courts,  ^jmeteries.  etc 
Alfo  for  partitions  or  safety 
guards. 


For  rsat  fenca 
service  call 
>n  us  CaUlogUft 
and  estimates 
furnished  on 
request. 

The 

Steel  (  ompany 
of  Canada 
Unit’d 

HAMILTON 

MONTREAL 

TORONTO 


Toronto  Bureau  Thc  Financial  Tim. a. 

Toronto  . —  A  law  suit  has  he°n 
started  by  one  of  ilie  larger  share¬ 
holders  of  Merland  (III  Co..  Lid.,  .Mr. 


Merland  Co.,  .'••tated  that  the  in;unc- 
tion  papers  were  scivvd  on  him  ani 
that  he  has  notif.ed  directors  r.”d 
ipresident.  the  banks  in  Calgary, 
transfer  agents  and  Pii  lix  Co.  n' 
same,  warning  them  (hat  any  a  •- 
tioiti  would  be  in  vioiaii'n  of  the 
court. 

Second  Shipnacnt  Made 

Base  Metals  Property 

Toronto  Bureau  The  Fiiiancia!  Timea. 

Toronto,  Base  .Metals  .Mining 


Higgins,  who  owns  over  12.5.000  ''Gn'.  is  reported  to  have  niade  its 


shares,  against  .Merland  Oil  Co., 
Publix'  Oil  &  Gas  Co..  a.nd  H.  Hinds, 
pre-sident  of  Merland  Oil  Co.  Mr. 


second  shipment  of  lead-zinc  con¬ 
centrate  tile  end  of  last  week.  In 
this  connection  it  is  stated  the  S.S. 


Higgins  charges  lhat  Merland  Oil  B.'ringa  has  taken  on  2,100  tons  of 
Co.'s  agreement  witli  Publix  Co.  in-  Goncentraie  for  deli\ery  to  Ant- 


lont*  opment,  particularly  af  depth.  peg^  River  Tin  Mines.  Ltd.,  plans  early  i  vTaimhir 

Qfi  -  restarting-  ot  work  on  Us  beryl  pro-  Vandv  ‘ 

Gold  SUDBURY  CXPVTACq'.  —  According  Ptrty  in  Eastern  Manitoba.  It  Is  parkh.H ,  ' 

a  report  by  E.  .1.  Thompson,  en- ,  stated  that  a  recent  discovery  carries  McLeod  Ri 


Convinced 
In  Two  Weeks 

Braodon,  Man. 
August  28,  1933. 

The  Financial  Times, 

Montreal. 

Deeur  Sirs, 

Since  taking  out  The  Financial  Times  two 
weeks  ago  I  have  enjoyed  reading  the  different 
write-ups  on  stocks  for  your  subscribers,  and  can 
readily  see  why  your  paper  is  so  popular. 

Yours  very  truly, 

(Signed)  R,  T— . . 


There  is  no  other  investment  service  aT^ail- 
able  which  compares  •with  that  offered  by 
The  Financial  Times. 

!n  addition  to  its  services  to  Investors  The 
Financial  Times  provides  a  comprehensive 
re'view  and  analysis  of  all  important  develop¬ 
ments  at  home  and  abroad  bearing  on  indus¬ 
trial,  commercial  and  financial  conditions. 

Subscription  Price  $3.00  A  Year. 

As\  Tour  B(in\  lAnnnger 

iflnanctal  Cimf6 

Tht'.  Recognized  Authority  on  (.anadirm  Investments 

MONTREAL  -  -  TORONTO 


THB  financial  TI.MES 
651  Craig  Street  West 
.MO.K'rREAl., 

5'nu  may  ...end  me  Kauiplo  co|iii-s  of  The  Kinanciiil  ’J'lmei 
without  obligation.  At  the  end  of  Hiirty  day.s  you  may  send 
nreount  for  $3.01'*  for  one  year'.s  siil.scription,  unless  advised 
to  the  contrary  In  the  meantime.  I  understand  subscription 
will  include  “Hints  to  Inve.stor.s”  .service. 


|bt-rjl  ahead.  White  l.^ke . 03',  .03'*  (13'.  .i)3'.  .(IN  .02'., 

Wood  Kirk . 07  .07  .07  .07  .2  5  .07 

I  .r4CTv**0.\->l.%,\10\.  —  .\  di.«patrh 

I  from  the  mine  states  that  the  rrew  of  ■  -  '  ■  .  .  ■  ■  -  - 

men  have  reached  the  Jackson-Manion 

'■  property  in  the  Red  Lake  district.  GFORGI.l  RIVKR  GOI.D, — .Accord-  ;  River  property  to  he  cerri.-'d  on  hv  a 
j  near  .Sioux  Lookout.  Ontario,  and  ing  to  word  received  from  the  west,  '"'^v  company  known  a.s  the  Helena 
J  work  h.a.s  already  started  on  dewater-  notices  are  being  sent  to  sha reholilers  'Gold  Mines.  Ltd.  Georgia  River  r.’- 
t  ing  the  shaft,  laying  foundations  for  of  the  CJeorgia  River  cjnld  Mines,  call-  i  reived  RfiO.fiOO  share.s  of  H.-lena  stock. 
I  the  mill.  etc.  A  raise  is  being  con-  ing  a  meeting  for  the  winding  up  of  .\n  oxtr  nsive  diamond  drilling  and 

sur'face*^''G>"’ provide*’  two*^  'mean”  *^'i’if  fcmpany.  Shareholders  recently  tunnelling  program  has  hern  carried 

oo-rnuo  ^  approvcd  development  of  the  Georgia;  on  by  Helena  Gold  .Mines,  Limited. 


volvcs  paymeiil  of  $,5u.(l00  'for  20 
I  unil.s,  eacli  representing  U,r  royalty 
I  on  a  well  on  Publix  property;  alsi 
!  .Merland  is  paying  Piililix  SOO.OOO 
I  sliares  o'."  Merl.n.nd  .stock  in  ex¬ 
change  for  Publix  share.s,  amount 
unknown  to  .“haroliolder  Higgins, 
Thus,  he  charges,  .Merland  Ireasuiy 
will  be  denuded  of  $.50,000  and  500.- 
OOO  shares.  His  case  wa.s  present¬ 
ed  before  the  Court  and  injunction 


werp.  It  also  is  understeo  I  that 
company  officials  have  succeeded  in 
obtaining  a  more  favorable  fre'gbi 
contract  than  liie  previous  low- 
rate. 

Hiise  .Metals  lias  now  reached  a 
steady  production  basis  and  con- 
centraie  .shipments  will  he  going 
forward  at  regular  intervals.  Tlie 
mill  is  steadily  increasing  its  oper¬ 
ating  rate  and  is  expected  soon  itv 


-  gragited  restraining  Merland  from  ’^'Gh  ilsj  capacity  of  300  tons  p7r 
doing  anvihing  further  witli  allege-l  i  Glie  company  is  showing  a 


GFORGI.l  RIVKR  GOI.D. — .Accord-  '  River  property  to  he  cerri.'-d 


doing  an.vihing  further  witli  allege-li  ‘ ‘'g  company  is  i 

agreement  witli  Pii'olix  Oil  &  GasCo.  |  profit  on  production 

restraining  allotment  or  delivery  of  i-  ^  V  . 

I  shares  to  Publix  Co.,  and  prevent-  !  pRddui;’!  ion. 


ing  the  shaft,  laying  foundation.s  for  of  the  Georgia  River  GoldM  ines.  call - 
the  mill.  etc.  A  rai.se  is  being  con-  ing  a  meeting  for  the  winding  up  of 


ng  Merland  from  Paying  out  any  j  bat'^e^' 


su"rface*^''t”>"’pr'i^vide*^  l\vo  'mean”  *^'i’if  f"nipan,v.  Sharehnlder.s  recently  tunnelling  program  ha.o 

egre.ss  from  the  underground  work-  '‘G'-GlaPniGnt  of  the  Georgia  :on  by  Helena  Gold  Mine 

ings.  David  M.  Thomson.  A.IM.M..  — 

who  will  have  charge  of  operations.  i -  -  - -  - - - -  - 

is  remaining  In  Toronto  for  a  few  I  ■VMMm 

days  completing  some  of  the  details  I  Ta  I  r ~  m  B 

in  connection  with  the  new  mill.  etc.  I  J  I  P*  wM  P"  Tr  TON/  Trt  Clkm 

He  will  be  leaving  for  the  property  ■■  W  X  I  HT  I  I N  U 

on  Thursday.  ;  —  .  .  — .  . 


more  money  on  account  of  alio 
Publix  contr.act.  The  injunction  is  j  .vear  nmouiiteri  to  i.5i;i.iito  pouiuis,  .ss 

re'iirnable  October  12lli.  compared  with  1. .510. ni2  pounds  in  the 

It.uriiaoie  vn  o  in  i  i.in.  eorre.sponding  period  i.f  last  year  -- 

W.  R.  Sweeney,  secretary  of  the 'an  increase  .,r  o-fj  ^ 


during  the  first  eight  montlis  of  the 


KTEVER?  TRVTOFlkD  THE  ANSWER  TO  THESE  FOOLISH  QUESTIONS 


Address . 

-In  Great  BHtam  12s 


In  the  U.S.  $3. -50  a  .vear. 


.STADACONA  ROUYN.  —  According  ' 
j  to  a  wire  received  from  Murray  D. 

I  Kennedy.  M  E.,  who  Is  in  charge  of  ' 
operations  at  the  .Stadacona  Rouyn  ' 
Mines.  Limited,  in  diamond  drilling  on  | 

I  the  No.  7  vein  the  drill  hole  has  In-  ; 

I  tersected  35  feet  of  heavy  mineralized  ' 
quartz  and  vein  material  from  a  ; 

!  depth  of  273  and  30%  feet.  This  vein' 
being  on  the  south  s'de  of  the  mud 
.seam  proves  It  to  be  the  extension  of  | 
the  original  discovery  vein  thus  glv-  ; 
Ing  a  definite  known  length  of  this  I 
I  vein  of  '300  feet.  This  same  hole  ■ 

I  should  Intersect  mud  seam  and  veins 
I  number  two  and  four  which  He  to  the  i 
'  north  In  about  ten  days.  The  drill  ; 
'hole  Is  now  down  to  a  depth  of  330 
feet.  Assays  will  be  available  In  a. 

I  few  days  time.  This  drill  hole  dls- 
!  covery  Improves  the  future  outlook  • 
i  for  the  property  and  according  to  Mr.  ■ 

!  Kennedy,  he  is  more  than  pleased 
j  with  results. 

aVEBBC  GOLD  BELTA  — 

I  Duff  M.E..  formerly  with  Siscoe  Gold  I 
Mines,  has  been  engaged  to  supervise  , 

'  operation  at  the  Bourlamaque  pro-  j 
perty  of  Quebec  Gold  Beit  Syndicate, 

I  officials  announce.  A  high  grade  gold  I 
1  find  was  made  on  the  southern  see-  i 
itions  of  the  claims  a  few  weeks  .ago 
'and  since  that  time  operations  have 
i  been  concentrated  on  the  new  veln^ 
Charles  Hughes,  In  ,  charge  of  work, 
says  that  free  gold  has  been  shot  out 
I  from  three  different  pits  on  the  vein  j 
land  good  heavy  gold  pannings  were  ' 

I  obtained.  He  says,  “for  a  length  of  | 
lover  800  feet  east  to  west,  the  vein  I 
j  material  shows  nice  mineralization.”  | 

1  LAKE  MALARTIC.  —  At  a  mooting  ■ 

I  of  the  board  of  directors  of  the  Lake  i 
Malartlc  Development  Company  held  , 

'  recently  a  tentative  offer  of  a  group  , 

J  of  Toronto  hunIneHs  men  to  take  over  i 
the  assets  and  liabilities  of  the  com¬ 
pany  was  accepted.  The  plans  of  the 
(group  are  very  comprehensive,  It,  is 
'  understood,  and  provide  for  Increasing 
the  capital  to  3,000,000  shares  of  N, 
IP,  V.  The  shareholders  In  J.sike  M»- 
‘  lartlc  will  receive  ten  of  the  new 
I  .share,a  for  each  share  now  held  A 
!  contract  wo.s  let  recently  foi-  -•'’9,9 
(feet  of  diamond  drilling  which  will 
i  be  carried  on  Immediately. 

I  PIONEER  GOI.D  MINES — Allhousll  , 

;  the  tieptember  statement  '.f  earnlngx  j 
I  of  Pioneer  Gold  Mines  of  B.C,  tvas  j 
:  somewhat  disappointing  because  of 
la  falling  off  in  gross  revenue,  tne 
figures  serve  to  round  out  o  rn.nc.- 
...atisf.acf ory  first  ft  nionths  showing  , 
for  the  current  year,  that  start>-<I  «i 
April  1.  1933.  in  th»  «  months  kr”-': 
earnings  of  the  company  smotinlc,!  .o  . 
$1,190,250.  after  providing  for  expep-  , 
Rcs.  including  power  devclf>prii.v.ii, 
costs  of  $343,000,  (here  was  as  t’el  | 
profit  an  amount  of  |S4..2ftO.  For  'he 
month  of  September  alone  sro'S  was 
the  smallest  of  sny  month  this  year 
being  $183,000,  F.xpenses  and  P”'*'"';  ; 

‘  development  costs  were  slightly  I  >'•'  '  ‘ 
,  at  $61,500.  placing  net  epe''o'b’'^  i 

(fit  for  the  month  a'  $121.e00  rubject  . 
to  depracia-Uon.  depletion  and  taxts.  | 


^  DID  YOU  FALL^’l 


2^,4  (  DID  you  hlT^ 
r  YOURThUMb? 


um'^wyoriyo[]Q'^/iQ  v^uh  a  thud  ahd  have  s^me 

SEnEVQLEm  PA5^PK-BY  ASK  Y°U  M  fOOilSH  QUE5T|0h,- 

(  15  IT  RAIMIhG  ) 

(  MR,  SMITH?  1 


Qt0 


id 

Si 


OR  D’J’EVtR  mi  about  BU5T  Y^UR  THUIIB  WITH  TUf  mm 
AHD  HM  THE  WIPE  PA55  THI5  REMARK,— 


<n. 


OR  DdEVER  qpT  CAUGHT  IH  THE  RAIM  GET  STAKED  TOTHt 
BKiri  AMD  HAVE  yMEBopY  ASK  You  T71I5  QUE3TI0h 

just  sau  Dawes 

BLACK 


D'J'EVIR  TRY  BUCK  n«R5E?—  IT  RtlItVtS  THAT 
HURDa°U5  TtllinG’  ^ 

HORSE 

AJe  PLense” 


Record  of  Canadian  Stocks 


THE  nNANCIAL  TIMES,  MONTREAL,  OCTOBKR  13,  1933. 

"  .  4^''  9Q  '  new  YORK  STOCKS 


Abitibi 
Do.,  pref 
Ajmew  Surpass 
Do.t  pref 
Alberta  Grain 
Do.,  prcf 

Amalgatnatcd  Eicctrti' 
Do.,  prff 

Asbestos  Corp  .  , 
Do.,  pref 

Associated  Cannws 
Atlantic  Sugar 

Do.,  pref  . 

Barcelona  . 

Bathurst  Paper  .  .  . . 


Beatty  Bros  .  . . 

Do.,  pref  ,  . 

Bell  Telephone . 

Blue  Ribbon  . 

Do.,  pref . 

Brantford  Cord.,  pref.  .  .  . 

Cra2ili£n  . 

Brewers  &  Distillers  .  .  . . 

B.  C.  Packers . 

Do.,  pref  .  . 

B.  C.  Power  “A” . 

Do..  “B” . 

Bruck  Silk 

Building  Prod.,  Class  “A” 

Burt,  F.  N . 

Calgary  Power  . 

Can.  Bakeries  “A** . 

Can.  Bread,  new . 

Do.,  “A”  pref . 

Do.,  "B”  pref . . 

Can.  Cement . 


- Week  ending  Oct .  10.  103.1  Price  10.1.1 

Prev.  High  Low  Close  S^Ics  Change  High  Lo 
Close 

1  50  1  50  1  10  1  10  1K10  40  4 


, ,  ') 

.5 

10 

•  •  W  ... 

1.5 

3!i 

70 

109?  ^ 

72 

5.1 

'6% 

109 

lio 

109H 

*427 

I’  ll  I20,C 

80 

0% 

4 

.  ..• 

ft 

1 

22 ;; 

23 

22 

22 

.10 

H  2.1 

lUi 

&2  06 

22 

21 

21  .  .  . 

22 

19 

8% 

13-s  14  13  V*'  13!*' 

235  2.45  2.35  240 

3K  3H  3  .1 

15^;  15  15  15 

25  25  24  25*1,' 

5 «  ;  5  5  .S 

20  22  20  U  20  >a 


27 1; 

14 

42  00 

3 

24 

3 

20 

10 

*I  00 

.18;  2 

20 

42  00 

0% 

6*4 

9G 

1  G 

75 

40 

'  7';;, 

31 

8 

lO'g 

2’;i 

Viau  Biscuits  .1 

Do.,  pref  40 

I  A  Wabasso  Cr>ttons  .  15 

Walker  <Hiram)  G.  &  W. .  44 

Do.,  pref  .  15 

■  Western  Canada  Flour .  10 

Do.,  pref  .58 

Current  Western  Grocers  .  ..  18 

iv.  Rate  Do.,  pref  84 

West.  Kootenav.  pref .  '80 

.  Westons  Ltd  ”  5.5 

■  . 

.  .  Vv^indsor  Hotel .  5 

7%  I  Do.,  pref  5 

.  I  WinnijK.^  Electric  .  .  2’ 

...  D,).,  prpf  p) 

. . .  •  Woods  Mfg-  Co.,  pref  .  Ifi 

....  Zinimerkiiil  Co.  li 

. .  •  •  RnnkfK 

....  Canadienne  Nat  .  145 

....  Commerce  .  .1.50 

.  •  Dominion  . ! .  15/ 

7%  I  Imperial  .  100 

...  Montreal  .  192 

....  Nova  Scotia  .  281 

....  Royal . 156 

...  Toronto  19.5 

I^ana  nnd  l'njnt.s  — 

® /o  Can.  Permanent  .  15,5 

•  Central  Can.  Loan  ,  .  245 

52.00  I  Econ.  Invest . 15 

8%  j  Huron  &  Eric .  91 

•  •  •  •  Do.,  20  p.c.  paid .  15 

•  •  )  Land.  Banking  &  Loan  .....  85 

.  •  !  Nat.  Trust . 190 

.  ^  ^  '  Ont.  Loan  .  101 

52  00  ,  Real  Estate  I^oan  . .  8.S 

•  ;  Toronto  Oen.  Trust  .  150 

^  Toronto  Mortgage  .  95 


14?f  15 'j 

44*4  48 


Montreal  and  Toronto  Curb 


Can.  Found.  &  Forg.  “A*’ 
Do.'B* 

Can.  Nor.  Power  ..... 
Can.  S.S.  Lines  .... 

Do.,  pref  .  .. 

Can.  Wire  &  Cable  "A” 

....  4 

....  '"7 ' 

....  1 5  * 

. . . .  1 
....  3* 

....  28  ’ 

V 

4  16 

4  ^ 

Can.  Bronze  .  . 

i ! i  20 

Do.,  pref . 

....  9.S 

Can.  Canners . 

....  6* 

i 

Do.,  1st  pref  . . 

....  80 

80 

Do.,  2nd  pref  . 

....  10 

10 

Can.  Car  &  Foundry  .... 

....  6' 

7' 

Do.,  pref . 

.  .  .  .  16 

15 

Can.  Celanese  . . 

....  27' 

4  27 

Do..  IM'Cf . 

....  106 

106 

Can.  Converters  . 

....  35 

Can.  Cottons . 

.  •  42 

39 

Do.,  pref  .  . 

.  .  .  .  67 

67 

Can.  Dredge  &  Dock 

. ,  .  18 

;  19 

Do.,  pref  .  . . 

....  »60  ' 

Can.  Fairbanks,  pref 

...  60 

Can.  Gen.  Electric 

lift 

13.5 

Do.,  pref 

58 

.58’ 

Can.  Hydro  Elec.,  pref 

.  52 

54 

Can.  Ind.  Alcohol  “A  ' 

.  17 » 

19  ’ 

Do..  '  D  ' 

15' 

17  'i 

Can.  Iron  Foundries 

♦15 

Do.,  pref  .  . 

.  ‘  60 

Can  Locomotive 

.  *1  ’ 

Can.  Oil  Co  . 

.  14 

14 

Do.,  pref  ... 

93  ’ 

95 

On.  Pac  RIy  . 

i** 

14 

Cockshutt  Plow 

9 

81* 

Conduits 

. . . .  5 

Do.,  pref 

.  .  .  .  *5  ’ 

Cons.  Bakeries 

.  .  .  .  10» 

10 

Cons.  Food  Products 

... 

Cons.  Industries 

1  G 

Cons.  Min.  &  Smelt . 

1.53 

.  137 

Consumers  Gas  .... 

180 

183 

Cos.  Imperial  Mills 

7 

6  i 

Do.,  pref  ... 

..  46'.' 

^ . 

Crows  Nest  Coal . 

...  16 

Dominion  Bridge  ... 

...  27'4 

28 

Dom.  Coal,  pref  .  . 

9 

8 

Dom.  Glass 

.  .  82 

83 

Do.,  pref.  .  . 

.  .  102 

113 

Dam.  Park 

.  .  ^50 

Dorr.  Steel  fit  Coal  “B  ' 

2 ' ; 

2  G' 

Dom.  Stores,  new 

*  19  H 

21 

Dom.  Textile  . 

.  64  G 

64 ; 

Do.,  pref 

M2 

112 

Donnacona  Paper 

.  .  ♦lO 

Oryden  Paper . 

5*; 

.5‘i 

E  ist  Kc  ot  ‘nay,  cam  ,  . 

3 

E  istem  U  i  ies  . 

...  .3"; 

Eastern  Steel  Prod.  .  .. 

.5 

5 

Do.,  pref  .  .  .  . . 

.  ..  76 

Eastern  Theatres,  pref 

.  .  .  70 

Eisy  Washing  Machine.  . . . 

. ..  1  G‘ 

i  G 

Enamel  &  Heat.  Prod 

3 

Famous  Players  . , . 

...  10 ’» 

Do.,  V'ot.  Trust  .  ,  .  .  , 

.  .  10 

Fonny  Farmer  Shops  ,  . 

...  12 

12  ■» 

Do.,  pref . 

...  27,'i 

Ford  Co.,  Class  "A  ”  .  . 

.  . .  13 

I2?; 

Foundation  Co.  of  Can  .  .  . 

7 

6 

FVciscr  Companies  . 

2G' 

... 

Frontenac  Brew.,  pref  .  . . 

...  *90 

Week  ending  Oct.  10.  193.1 


51  on  r..,  ,  i 

■  A  t  '(.r 

3'  \»n.  Mor  f 

.  \m  « 

'  '  \rn  (  ]■ 

'>'  ■  'Ml  A  For.  I- 

M  01 


‘  \rir>r*nii.la  <  ''>pprr. 
10'.  Airhisr.n 

8'-  \llriTif|r  llr^TiingCo. 

10';.  N.ih.jrn  Motors 
10';  Maldwin  Lf.eo 
8'“;  Mull.  <^-  (ihio 
W  .  .  Marnsdall  t'nrp  ,  .  . 
8'^;  MnlMrliom  Stool  ,  . 
10',  Morrlons 

I  f  *anf».dian  T'aritic  .... 

lO'^r  !  Crlanoso  Corp . 

8'‘r)  i  C’orro  do  Pa.soo. 

75c  I  Chicago  M.  &  St.  I*. , 
7*'',  !  ^  r>f»..  prof  ,  , 

.  '  f'hioapo  Uock  Is 

b' r  I  Chrysler  Motors . 

8'^j'  I  f  Vlorado  Kuol 

h'  f.  j  CTinsolidatod  (ias  .  .• 

7^,\  < 'ont.  Making  A  .... . 

8^;  ^  Mo.,  M  .  _ _ 

h' j  t^ontinontal  Can.,,.. 

....  f |orn  Products . . 

•  I  *  ’oba  <  ano  Sugar. . . . 

I  Columhia  Gas . 

— —  Mu  Pont  . 

&:  Eric  Maiiroad . 

i  Foundation  Co  .... 

j  Frooj  ort  Texas . 

j  tionoral  Floetrir  ... 

.  Gonoral  Motors..,., . 
Current  ;  F'Oodrirh  . 


Ort  -1, 

Ort.  1 1, 

Net 

1933 

1933 

('hftngr 

13.6»{ 

M3t^ 

ilG 

4. 6  S' 

••  IGj 

1 1  S' 

in 

•  IS' 

91 

92  •  j 

i  IH- 

3S  G 

‘38 

10*4 

9G 

*4 

H 

7=)  1 

s 

If) 

ms 

+  s 

32  Ai 

Provincial  and  Municipal  Bonds 


PKOVrSf  lAL 

Alborta  , 


Hritish  Columbia 


New  Brunswick 


Nova  Scotia 
Ontario 


Ontario  rHydro  Elcrtrlc  PowerF 
f>o 

Prince  Edward  Island 
Quober  ......  ..... 

Saskatchewan  . 


^  MIMCIPAL 

_ _  4  I  City  of  Rrantford,  Ont  . 

_ _  Si  I  Citv  of  Fort  William,  Ont  . 

1.,  •  <’ity  of  Halifax,  N.S . 

4.  ^  ,  City  of  Hull.  Quo  . 

.  I  '.j,  f  City  of  Longupuil,  Quo  . 

t.  ,  City  of  Montroal,  Quo  . 

.1-  1 1  i  *  Mo .  . 

I  •  V  '  *  Montroal  C athnlir  School  Commission  .  .  . 
.j..  '  Montroal  Protostant,  Contra!  School  Board 

1  I  City  of  Quohor.  Quo . 

I  I  City  of  Shorhrooko,  Quo  .  . 

^  Saint  .Tolin,  N.M . 

_  ^  ity  of  Throo  Kivors,  Quo  . 

ij;  i  City  of  Toronto,  Ont  . 

'  I  f'ity  of  Winnipog,  Man  . 

*Payal)lo  t'anada  anti  Now  York. 


Bid 

Ask. 

8% 

1  Mch. 

1047 

102 

50 

104 

on 

•5'^r 

1  Jan. 

1948 

92 

60 

94 

60 

15  Feb. 

1947 

101 

26 

102 

7.5 

25  Apr. 

1954 

92 

50 

94 

50 

41-, 

1  Oct. 

1953 

«« 

00 

88 

60 

1  Apr. 

1947 

!»9 

60 

101 

.  60 

1  Apr. 

1960 

8.5 

60 

87 

50 

1  Jan. 

1952 

103 

60 

105 

50 

5'T 

1  Oct. 

1957 

100 

on 

101 

.*>0 

4S 

15  Apr. 

1961 

9.5 

00 

fO 

.60 

4t.j 

1.5  Sept. 

1952 

98 

76 

100 

on 

•Mj 

1  Feb. 

1947 

107 

75 

108 

7.6 

Vi 

1.5  .Ian. 

1970 

99 

75 

101 

00 

1  June 

1960 

92 

76 

94 

00 

1  Aug. 

1957 

92 

75 

94 

2.‘* 

4*-4 

1  Jsu. 

1970 

100 

00 

101 

.60 

4S 

1  May 

1948 

98 

60 

100 

00 

4S 

2  .Tan. 

1963 

99 

60 

101 

00 

15  Mch. 

1952 

99 

00 

too 

.60 

ftUj 

1  Oct. 

19.52 

94 

00 

9.5 

.60 

2  Dec. 

1950 

88 

50 

T»0 

00 

31  Mae.  1951 
1  .Tune  198'3 
1  Jan.  1981 
1  May  1941 
1  Apr.  1 943 
16  May  1940 
I  Apr.  1971 
1  Fob.  1947 
1  May  1937 
1  May  1989 
1  Dec.  19.54 
t  Juno  1947 
1  Mav  1950 
1  Aug.  1951 
1  Mch.  194*3 


HiRh  Low  Closr  '  S.il,-.  ClinnRr  High  Low  Da’.  Rale  :  ‘''’'’'fV''*'' Tlrff 

!  »»n>at  Northen 


*]  '  Afiglo-Norweg.  Holdtng  ...  ’^3 

^  Assotriated  Breweries  ...  12 

'  Do.,  pref  78 

Bathuisl  **B'*  1  ' 

7C'j  !  Beat!)  Co.,  “A" .  7 

6'T)  Bclding-Corticclli  .  60 

20c'  Do.,  pref .  87  .' 

'  Biltmore  Hal  . .  5^ 

70'  ;  Do.,  pref  .  . .  75 

Bissellflr,  Co .  4 


I  Gn>at  Northern,  prof 
. . i  Northern  Orp  . 

1  Grigshy  f^runnw. 

7*  '  I  Inspiration  Copper. . . 
■  !  Inter.  Harv.  N..I. 

1  Inter.  Hydro-Elec 
!  •  I’apor,  pref.  new 

*4^*1  Mo..  4 . 


Canadian  Active  Bond  Prices 


57  4  I  t> 

.1559  — -  1 


1*4  143 '4  125 
188  170 


Do.,  pref  . 

‘70 

B.  A  Oil  . 

14 

14’, 

l.G  B 

Brewing  Corp.  of  Can . 

5 

6 

5  ’> 

Do.,  pref  . 

HG 

14 

LI  G' 

Bright  Co.  . 

11 

Can.  Bufl  Breweries  . 

*  12S 

1.1 

IJV. 

Calgary  H  F-dni.  L.ind  -  . 

1  18 

CHtiadfl  Malting  . . 

.10  ’ , 

32  G 

.10  S 

Canada  Paving  . 

lOr 

Do  .  pref  . 

4 

Can.  Vinegars  . 

22  !i 

22  G 

72 

Can.  Tor.  Invest  . 

6G 

6G 

6 

Do.,  pref  . 

78 

Can.  Industries  .  - 

100  G 

Can.  Int  Trust  . 

•3  06 

Do.,  pref  . 

‘6.6 

Canadian  Light  . . . . . . 

26 

... 

Can.  Machinery  . 

*12 

Canadian  Marconi . 

•2  '» 

Can.  Gen.  Invest.  Trust . 

4 

Can.  Northern  Power,  pref. 

90 

88  G' 

88 

Can.  Vickers. . . 

2G 

Do.,  pref.  .  . . 

7  G 

Can.  Wineries . 

4'* 

5 

4S 

Can.  Wire  Bound  Boxes. 

8 

8 

8 

Catelli  Macaroni  Prod.  “B'* .  . 

2 

.. 

D(j.,  "A" . . 

Q'V 

... 

. . 

Cons.  Sand  8b  Gravel*  pref- . . . 

♦85 

Claude  Neon . . 

50c 

r.5c 

50c 

Com.  Alcohol . . 

4  v4 

4’i, 

4  ’'i 

Consol.  Paper  Corp . . 

2R 

2V. 

2"ll 

Consol.  Press  Ltd . . 

9 

Cosgrave  Breweries  ........ 

5S 

4H 

4J4 

1 

...  89 '4 

IS’, 

7% 

'htj 

418 

f  ?«  9 

IS 

.  76 

62 

■7% 

....  5 

2  G 

l.i'li 

5869 

'-’jl!  16 

'7G 

'SOC 

n-c,  R . 

2 

Do  ,  C . 

I'll 

Int.  Tol.  A-  Tel  . 

14 

.Tnhns-Manvllle  .... 

56 

.67% 

Kpnnecot.t  Opper.  . . 

23% 

20% 

K«'l\ina('>r  . 

12 

12'. 

fyphigh  I'alloy  . 

18 

18 

Miami  ( Gpprr  ... 

n% 

ft 

Missouri  K.  and  T 

0*4 

10 

T)n.,  pref 

2!  ‘  3 

20 

Do.,  pref  , 

6% 

R'i 

Montgiimen'  Ward  . 

21 

20*, 

National  Ri.spuit 

.60^4 

48% 

National  ('ash  Rog. 

17% 

17 

40 1. J 

39’  1 

Northern  Tacifie  .... 

21% 

23  >; 

Tai’kard  Motors 

4 

Pi'nn*ylvania  R.  R... 

30% 

:io 

I’ieree  A  rrow  ,  , . 

3 

PresKod  Steel  ('*ar. .. . 

3 

3 

Radio  Keith  , , . 

2'ii 

Repuhlir  Iron  &  S. . . 

1.5  >4 

H'. 

St.  I.oui^  &  S.  F . 

3. 

Hi. 

Shell  t^nion  Oil 

8* .; 

8 

Southern  Tarific 

23', 

23  •» 

Southern  Railway.  . 

26% 

26 « i 

Standard  Brands 

25% 

‘\6’  1 

Standard  Oil  of  N.J. . 

40% 

43% 

Studebaker 

,6)  3 

.6'  4 

Tennes-see  f^opper.  . . 

.5*4 

Te.vas  Gulf  Sulphur  . 

38t, 

.38 

Texas  Oil . 

27 1; 

26*  , 

Texas  Pacific . 

8% 

Union  Pacific 

11.6 

113 

ftirnished  b^'  The  Montreal  Bond  Traders  Association 
*is  nt  October  I  I 

GOVERNMENT  BONOS 

fill . 

M«t*  Due  Payable  Maluritv  Bid  AftU*d 


“  a  \  Moll).  *>f  Can.'ids  B»-*nds 


ConvenioM  Usur? 


5U, 

MN 

r 

K9v. 

1 

1933 

100% 

6’  J 

MN 

r 

Nov. 

1 

1934 

lOMi 

.6 

MS 

f  N 

Mar. 

1 

1937 

107 

JI> 

G 

Dec 

1 

1937 

108 

41,; 

MS 

r 

Sept. 

1 

1940 

100% 

ft 

AO 

G 

Oct. 

1,6 

1943 

103% 

41  a 

AO 

(' 

Ort. 

1.6 

1944 

100% 

vl 

FA 

r 

Feb. 

t 

1946 

99% 

.6 

c 

Nov. 

1.6 

1936 

102% 

c 

Nov. 

15 

1941 

103% 

itH 

MN 

C 

Nov. 

1 

t946..66 

99% 

4% 

MN 

r 

Nov. 

\ 

1947*57 

99’ .] 

iH 

MN 

c 

Nov. 

\ 

1948-.6H 

99»« 

4Gi 

MN 

c 

Nov. 

\ 

1949-59 

100% 

PUBLIC  UTILITY  BONDS 


'  I  Curtis,  Reid  Aircraft,  pref. . , 

’ '  I  David  &  Frere  “B"  . 

$1  20  Dehaviland  Aircraft . . . 

$4  00  I  •  E"f  . 

7/  /  I  Disher  Steel  . . . 

Do.,  pref . 

**  *  ■  Distillers-Seagram  . 

***’  Dodge  Mfg.  “A”  pref . 

Do..  “B  ’  . 

****  Dom.  Engineering  . 

*7r7  Dom,  Motors  .  . 

Dom.  Oil  .  . 

'  ^  Dom.  P  &  T.  stubs 
** '  ‘  Dom.  Tar  ^  Chem  . 


Do.,  com  .  '''50 

Frost  Steel  &  Wire . 40c 

E>o.,  pref  . .  .  7 ' 

Gen.  Steel  Wares  3  ' 

Do.,  pref. . . 14 

Goodyear  Tire,  pref.  .  105 

Great  West  Saddlery .  3 

Do,,  pref  .  14 

Gurd,  Charles  b 

Do.,  pref . 100 

Gyp.sum  3 ' 

Ilf-m.  Bridge  7’ 

Do.,  pref  37 

Ham.  Cotton,  pref .  12 

llam.  United  Theatres .  2  ’ 

Do.,  pref  bO 

Hayes  Wheels  .  1 

Do.,  pref  .  l 

Hiiule  &  Dauch  Paper  .  5* 

Holt  Renfrew  Co.,  pref . "'75 

I  hints  Candies  “A"  11 


j  Do.,  pref  . 

20 

2ft  %■ 

5 

Dufferin  Paving  . 

5 

5 

1 

1  Do.,  pref  ...  . 

30  30 

«• 

5 

30 

5 

'  East.  Kootenav,  pref  . 

Oft 

... 

1  Edmonton  City  Dairy  . 

‘LS 

1  Do.,  pref . . 

*80 

«« 

mm 

English  Electric  **A‘’ . 

12 

•• 

. . 

19 

.5 

1  Do.,  “B" . 

10 

. . 

10 

1  G 

i  Farmer’s  Dairy,  pref  . 

•80 

.. 

For.  Pow,  Sec  . 

.4  2H 

5 

5 

i  •>$ 

Goodyear  Tire,  com . 

100  98 

7 

114 

12 

$2  40 

Honey  Dew . 

1  1 

1 

i 

725 

15. 

H 

Do.,  pref . 

7 

17 

5 

Humberstone  Shoe  . 

V4  (♦'  25 

25 

25 

.60 

1- 

v; 

.*5 

14 'i 

$2  00 

Hvdro-Electric  Sec . 

10 

10 

ft 

Imperial  Oil . . 

1.1’t  13 

13 

1.4 

6ft'3 

— 

H 

16 

7 

50c 

Imperial  Tobacco. . . 

11  11 

10!i 

11 

1434 

1 1 

7H 

7*  L 

Int.  Paints  . . . 

Int.  Pete  . 

19%  20 

19G 

19K 

4507 

■+ 

it 

71)’* 

10  H 

$1  00 

Intercity  Baking  . . . . . .  > 

17 

17 

Langley  Ltd.,  pref . 

25 

25 

Melchcr’s  “A”  .  .  . . . 

1.3  13 

12  w 

121i 

752 

27 

lU 

Do  .  ••B" . 

8  'i  9 

9 

9 

165 

+ 

MG 

8 

Manitoba  Power . . 

3  '<  . . 

4'^ 

3H 

Montreal  Exhibition . 

G 

«•  .  . 

%■ 

Montreal  Is.  Power  . 

♦5 

McColl  Frontenav  Oil,  pref  . 

74  74»i 

74 

20 

82 

54  H 

6'*,, 

tr.  S.  Indus!.  Alcohol 

H.  S.  Rubber . 

U.  S.  Steel . 

Mo.,  pref  .....  . 
j  Vanadium  . 

I  Westinghouso  ,  . 

!  Woolworth  Co  . 
Worthington  Tump 


I  Unlisted  Canadian  Stocks 

Supplied  by  (.’airrmn.  Pointon  ..Vr  Merritt, 

*  *  'I’lTonlo 

I  lndii<>frial  Mid  As 

■  Acme  Glove  pref.  A*  bon.  com  9  no  ..  . 

j  R.C.  Pulp  ^  Paper  7'  pref  . .  .00, 

i  Rums  P.  &  Co.  Ltd.  6%  pref..  8 

j  Campbells  Iilstillenes .  ,  to 

Canada  Mom.  Sugar,  com  00  88 

.  Canada  Machinery  T'r  pref.  .  !l 

;  Canada  Machinery'  com  .  8 


Df.,,  "B 

8 

Infer.  Coal,  pref 

•80 

Ic.tor.  Milling,  1st  pref 

105 

Do..  "A"  pref 

*77 

Inter.  Hydro  Electric  “A 

.  *6 

lutr,.  Nickel 

.  20 

Dc>..  pref 

113 

Inter.  Taper,  pref 

4 

Ir.trr.  Power 

3 

Do.,  pref 

.  19 

Intel.  Utilities  “A 

Do.,  “B  • 

lainaica  Pub.  Service 

.  .  *"40 

Do.,  pref 

.  .  78 

Kelvtiictor 

D'>..  pref 

,  .  69 

Lf.ke  0!  Woods 

.  13 

Dat..  pref  .... 

.  .  65 

Lake  Sup.  Corp 

.  .  *1.6 

Laura  Sccord  . 

.  .  48 

Lindsav,  C.  W. 

.  7 

Do.,  pref  . 

.  .  30 

Loblaw  "A*  . 

,  .  14* 

Do,,  "B  ' 

.  14 

Loews  Theatres 

16 

Do.,  pref 

00 

Maple  Leaf 

5 

Do.,  pref 

15 

Massey  Hams 

4 

Mitchell  Co.,  J.  S. 

*40 

Do,,  pref 

*105 

Monarch  Knitting 

.  *1 

Do.,  pref . 

49 

Montreal  Cottons 

.  23- 

Do.,  pref  ... 

.  .  6  .6 

Montreal  L.  H.  6b  Power 

.  35 

Do..  Debentures 

.  44' 

Montreal  Loan . 
Montreal  Telegraph 
Montreal  Tramways 
Moore  Corp  .  . 

Do.,  “A"  pref 
Do..  **B"  pref 
Muirheads  Corp 
Do.,  pref  . 

McColl  Frontenac  . 
McKinnon  Steel 
Do.,  pref  .  . 

National  Breweries  • 
Do.,  pref  . 

National  Brick 
Do  .  pref  . 

Nat  Steel  Car 
Niagara  Wire 
Cte..  pref 

Nat.  Sewer  Pipe  “A  " 
Ogilvic  Flour 
Do  .  pref  . 

Ont.  Equitable 
Ont.  Steel  Prod 
Orange  Cnjsh 
Do.,  pref,  *'A’* 

Do..  “B  " 

Ottawa  L.  H.  &  Pwr 
Do.,  pref  ... 
Ottawa  Traction 
Page  Herscy  Tubes 
Do.,  pref  .  .  . .  . 

Paramount  Publix 


10.1  101 

12  ^  13 


**  j  Nat.  Grocers,  pref  . .  90 

50c  ^  North  Star  Oil . .  2.10 

I  Do  .  pref  .  7  ' 

‘<0  i  Ontario  Silk  Knit  . . .  b 

70'  Do,,  pref . .  . .  40 

f..'?  Paton  Mfg  .  |8 

Do.,  pref .  92  ’ 

Pcllisiers  .  70c 

7»>'  Di-)  ,  pref . *30 

^  Power  Corp.  pref . -  45 

*  *  ’  }  Prairie  Cities  Oil . . . 

Price  Bros .  .  95c 

* ' '  ■  j  Do,,  pref  .  3 

I  Regent  Knitting .  3  » 

\i  nn  '  Reliance  Grain  .  5 

7*  r  ;  Robert  Mitchell  .  -9 

^  Robert  Simpson,  pref  7b 

71-/  !  Robinson  Cones  19 

Rogers-Maiestir  Radio  ^3 

E.  L.  Ruddy,  pref  . *7.5^ 

i  Sarnia  Bridge  “A"  !  ’■ 

vt  nn  Do.,  “B  . *1 

Service  Stations .  8 

Do.,  pref  ....  ^  ’ 

n-  I  So.  Can.  Power,  pref  8- 

n  -  .Ki  1  Stand.  Pav.  &  Material  t 

D.o.pref  2' 

-r  1  Supertest  Petroleum  *8 

'  ''  Do.,  V.  T.  1/ 

1  Do.,  pref  .  9> 

I  Stop  &  Shop  / 

Tamblyn  t>ug  Stores  .  40 

-f-  ;  Do.,  pref  90  ' 

**  I  Thayers,  pref  .  lA 

Toronto  Elevators  .  73 

Thrift  Stores  .  13 

,  Do.,  ^cf .  2b 

c/  tn  I  United  Fuel .  t‘ 

Do  .  pref .  S 

1  >h  i  United  See  28 

afP  i  Unit  Amusements  “A” .  -  8 

I  D.>  .  -B  * .  7  >* 

^  !  Whiiial  Can  .  .  3*i 

-r>-  ,  D  >.,  pref  .  •  •  45 

4,-.?  1  Waterloo  Mfg  .  7  F* 

'  ^  *No  transactions  this  vear. 

Int.  Interim  dividend. 

X  -Stock  dii^iJend 


Dividend  Declarations 


Penmans  Limited  .  » .  . 

. , . .  45 

I>>..  pref  . 

,  80 

82  ;-i 

6 

Photo  Engravers 

14  !4 

H’l 

14 

14 

,76 

Porto  Rico  RIy.,  pref 

.  .  *70 

•  • 

7'f 

7^4 

7  G 

*  'i 

17  *i 

18'« 

18 

18  G 

195 

Ourbcc  Power 

16 

I5»4 

I5lli 

15% 

4.50 

Riverside  bilk  “A 

19 

10 

Russell  Motor  Co 

36 

M 

tJiaw.  Water  &  Pwr 

17 

17’, 

1  7 

17  "i 

2474 

hher.  Williams 
Do.,  pref 

Simon  &  Sons  .  . 
Do.,  pref 

Simpson  “A”  stock  . 
Do.,  “B” 

Do.,  pref  .  - 
Smith  (Howard)  Paper. 

Do.,  pref . 

Southern  Can.  f*wr 
Standard  Chemical 
Stand.  Steel  fib  Convt 
Do.,  pref  . 

Steel  of  Canada 
Do.,  pref 
Sterling  Coal 
Si.  Lawrence  Corp 
Do..  “A" 

St.  Law.  Flour  Mills 
Do  ,  pref 

St  Law.  Paper,  pref 
Tip  Top  Tailors 
Do.,  pref 

Tookes.  . 

Do.,  pref 

Trftymore  Cafeteria 
Do.,  pref 

Tucketfs  Tbhdcco.  pref 

Twin  City 

Hnion  Natural  Gas 


H  ??  '  omnanv— 

.A8  00 

I  A|ax  Oil  and  Gi*-* 

•  i  Bell  Telephone 

•  •  •  ;  Brantford  Cord  .  Pr-*! 

•  •  •  B,f  C.  Power  "A 

■  *  ■  •  BeMinsr  Corticelh 
I  Buywell  Ford.  Pret 
^  ^  Calgary  Powei,  Pref 

Can.  Iron  Foundrip«i.  ptef 

$3  06  r--  Rower  . 

70^  I  Do.,  Pref . .  •  • 

^  C.  G.  Inveslnient*!  .... 

$.1.66  Can.  Dry  ... 

6%  Can.  Fairbanks.  Pref. 

.  ..  Can.  Industries,  Pref. 

7%  I  Can.  Iron  Foundries.  P»^^f 
.  .  .  Can.  Bronze 

•  Do..  Pr^f 

$1 .00  Canada  Bud 

*'  00  Dom.  Textile.  Prei 
.ic*  Rubber,  Pref 

Dome  Mines  ....  .... 

'9*^  Dom,  Bridge  . 

Guar.  Co.  of  N.  A  . 

Do.,  Bonn**  . ♦  •  • 

] '  ■  ■  Howe  Sound  Mining  .  •  • 
Invest.  Foundation.  Pref  • 
* .  ]  j  Do.,  arrears 

...!  Imperial  Bank 

Int.  Hvdro  Pref . 

.  .  Inl.  Nickel.  Pref  . 

80c  Meicurv  Oils  .  .  •  .  •  •  • 

.  Mont,  relegrapli  . 

.McCon-l-ront  .  P«»  f  . 

$3  3)0  M.  1..  II.  At  P  CouN . 

20  N.  o.  Power  . 

*'  25;  Do.,  i'lef  . 

!  Pennidiis,  Com  . 

Do..  iVef.  ,  •  •  •  • 

ti  Power  Gulp.  Cuni..  Pief 


.  Pier.iier  (iol.3  . 

‘  '  j  Robt.  Simpson.  Prel . 

7«V  I  S.  C.  Power  . . 

®  j  .S.  C.  Power,  Pref . 

*  ’  I  Steel  of  Canada  . 

; ; ;  I  no.,  Pref . 

.  .  !  Teck-Hughes  . 

7%  t..‘iuted  Securi'-ifs  . 

.  .  .  ‘  West.  Grocers.  Pref . 

...  (a)--lnilial  Dividend. 


Veariy  Miv  Mat*  ReropJ  r*ai  t 
Late  Meclarel  Pavablj  l»at>  i)-** 

7.7  Oct.  \r^  10 

b  Ho  Q  Oct  la  Sep  4'  b' 

8  7  n  <Dc».  I>  .^ep  J'") 

$2  >‘1i  *1  Or  {  lb  Sep  * 

I  I  n  No*-  I  Oct  It  1  / 

7  )  ’4  Or  1  I  b  Or  I  I  ’* 

f*  H  •.  q  Nov  I  Or  •  1  ^ 

'  H  2  .8  Nov.  IS  (.let.  O  I  I 
80r  20c  q  Oct.  2S  S«'p  .'0 

7  1  44  q  Oct,  16  Sep  /O 

lOr  7'._,c  q  Oct.  lb  Sep  H  G) 
$  1  2  5  c  q  C3c  t .  1  6  Or  t  ' 

b  I  ’‘J  q  Oct.  I  1  .Sep 

7  I  ^  q  f)ct.  1 6  Sep 

i  I  ’•>  S  Nov.  I  5  Ort  ^  I  V 

bOc  I  Sc  q  Nov.  I  Oct  20  7  /  H 

7  1  q  Nov.  I  Oct  29 

bOr  15c  q  Oct.  16  Sep  ?"  7n 

7  1  q  Oct  16  Sep 

7  1 q  Ort,  16  Ort  I'' 

$7  SOc  q  Ort.  20  Sep  2  ^ 

50c  q  Nov.  IS  Oct  M 
12  3  q  Ocl.  16  Sep  19  I 

..  Ocl.  16  Sep  h* 

$1  25c  q  Oct.  IS  Sep.  10  >’> 

l.SO  37c  q  Oct.  lb  Sep.  .3(*  )  ** 

Mr  Oct.  16  Sep  10  >0 

10  2*'»  q  Nov.  1  Sep.  30  1' 

J.SO  87t^cq  Oct.  I S  Sep.  2  ’  3 

7  1 '^4  q  Nov.  1  Oct. 

.  .  4c  Int.  Jan.  2  Nov  4i 

8  2  q  Oct .  1  0  Sep-  3 " 

6  H  .  q  Oct .  1  4  Sep  3  ' 

l.SO  17c  q  Oct.  3  I  Sep  i'  ’ 

82  SUc  q  Ocl.  2S  Sep  f''  S 
6  H  J  (J  Ocl.  2S  Sep  3b  ‘ 

$3  7 Sc  »|  Nov.  IS  Nov.  !•  ^ 

6  H-  q  Nov.  I  Oct.  3 1  ' 

()  1  ''J  q  Ocl.  16  Sep.  3b  ' 

$3  7Sc  q  Ocl.  16  -Sep.  3  6  ' 

12  3c  Oct.  IS  Sep.  1*  /' 

b  3  S  Nov.  I  Oct .  lb  , ' 

80c  20r  q  Nov,  1  S  Oct.  3  1 

6  I  t  .  q  Oct.  16  Sep.  20  ' 

1.20  10c  q  Nov.  1  Oc*.  7  13  3  j., 

1.7s  4 3  ^4  <1  Nov.  1  Oct.  7  1  ' 

bOc  1  Sc  q  Nov.  1  Oc*.  1')  6'^' 

$.’  '•Or  q  Oct-  Iv  Sep.  ..  .*  $• 

7  1*74  9  Ocl.  IS  Sei>  20  ‘ 


I  Ganada  I’ackpra  Gom .  86  no 

!  (panada  Starch,  pref .  68  no 

i  Ganaria  Wire  &  Gable  635% 

prof .  62  00 

Gan.  Western  Nat.  Gan  pref...  79  00 

Galgary  Tower  6^  pref  78  00 

Gan.  Indu«triex  ('ls!»  *‘B*' Cora.  106  00 

t  ’an.  Industries,  pref .  121  00 

Ganuda  Tea,  pre*  . .  45  00 

Ganadian  AVestfnghouflo .  46  00 

C^hase  A.  W.,  pref .  il  00 

Glaude  Neon  pref.  &  hon.  com  .  2  00 

Gollingw'ood  Terminal  Units.  .  12  00 

Cnpr'land  Flour  Mills  Units. . .  4.00 

Dom.  Foundries  &.  Steel  8% 

pref . 44,00 

T>o.,  rom .  .  ...  4  00 


•  • ,  j  Eastern  Mairles,  pref . 

'  Fofieral  Grain,  pref 
^  Ci  Frriman  A  J.,  pref 
\.f.:  ’  (foderirh  Elevator  S:  Transit 
'  j  General  Steel  \\  ares  7%  pref. 

•  I  Greening  R.  Wire,  pref 
•  i  Guelph  I'arpet  6,’;^'. n  pref  A 
' '  bonus 

'  c  ;  Highland  Mair\  7^7  pref 

Highland  Dairy,  com . 

i  Intrr-Gitv  Raking,  com  .  , 

^  ^  !  Inter.  Trop.  •  \- 

•  I  liOrw  s  T.,ondon  7*'r  pref 

•  •  I  Maple  T.eaf  Gardens  pref.  ^ 

•  •  ■  ■  Ronup 

•••  I  Massey -Harris,  pref 

.  MjMint  Koyal  Motel  f 

•  I  National  G roeers,  com 

,  ‘  Trovineia)  Taper  7%  pref. 

^  90  Uehihardts  l^rewery 
J  Kel'anee  (Jrain,  pref 

•  •  I  Kolland  Taper  pref.  W.W*. 

■  ■  •  ■  j  Silverwoods  Dairy  T3d.,  prof 

.  Staiuiarfl  Glay  Products,  ''om 
>«jpersilk  Hoisrry,  pref 
'  r^isi  dard  Fuel  pref.  hon 
I  M.pertest  TVtroleum  ‘H  "  pref. 

1  !  W-.nrl  Mpx  .lamos.  prpf 

Im.«(iiiriit  Trust 
'  ^  Gan  tirneral  Inv.  Trust  .  .  . 

j  *  an.  In' estors  G^orp 
•jc  Gnrpo-ate  Trust  Shares  New 
^  \  (  ore.  I'tiversiHed  Stand.  Units 

1  no  '  ln\e,et.  Foundation  T’nits 
4n-  Nati  'ii* Wide  Securities  R“. 

i  No-t),  .Amer  Trusts  Il>.5."-6 
'  ‘  1  North  American  Trust  19."3 
'  lii^iiranre 

2r  i>ritish  American  Assurance 
'  \  ( 'anada  1  -ife 
'  i  Gan.  Fire  Insurance 

Confederation  Life  20%  paid. 

'  !  Continental  Life  20'  <-  paid. . 

^  I  )r>minion  I'ire 

]>r*minion  I  ife  .’’'0'';  paid 
Eveebior  Life  30'  ;•  paid 
Eederal  Fire  2r>' e  paid 
Great  Wfst  Life 
™  Imperial  Life 

Manufacturers  Life 
Monarch  Fife  10*  ^  paid 
National  I. ife  25',  paid 
So\ereipn  Life  25'';*  nai'l 
Sun  1  ife 

Western  .Afcsuraner 
“  Trust  A  Loan 

d  Rr»tish  Mortgage  A*  Tru«t 

32  Capital  Trust 

( 'hartered  Trust 

r  (iuelph  A  Ont.  L.  &  S  ^50  par 
::  Lamhton  l.oan  A  SaMUgs 

8  London  A  Western  Trust 

2  Midland  Loan  A  Savings 

7  Tremier  Trust 

Seeurhv  I  nan  A  Sanngs 
Traders  Finaiico  A”  pref 
n  Trust  Guarantee 


,*7  •*‘■.,1  \valon  Telephone 

xi"  4.’  . 

2  -  Heaiiharntds  power  . 

i  Rell  Trl.  of  < ‘anada  . 

rtU,,  2  !i^  ,  Rrit.i'ih  (’olumHa  Tower . 

®  '  Rritish  Columbia  I’ower . 

An\*  \  01  Rri(.  <’ol  Telephone . 

“  '  ( 'algary  Tower  Go  . 

•  "*  n*  '  Gan.  Northern  Power 

rjJ  I  *  Gai  adian  Light  &  Twr.  (New) 

■  J , '  Cedars  Rapids  Mfg.  &  Pwr.  .  . 

-  [  tominion  TploRraph  A . 

,,3  o  j  f  (ukp-I’rirp  Powpr . 

-*1  I  ( ;af  inpau  Powpr.  -  . 

,a|-  (Jalippau  Powpr . 

.p .  -  1 1  -  1 1\  dro-Klpp..  Hond  &  Sh  .... 

«.,  *  I  -  .laniaipa  Publip  Sprvicc . 

;  Marl  arpti  Quplipp  Power  .  .  .  . 

•IKI.;  -  ‘  Maritimp  TpI.  &  TpI . 

'  1  “  ,  Maritimp  TpI.  &  Tol . 

*  ^  i  Miinirpal  Island  Power . 

. j  Montreal  Lt.  Ht.  &  Pwr . 

-  ■  M,.ntrpaM,t.  lit.  &  Pwr . 

;  Montreal  Traniwa.vg . 

'  Montreal  Tramway* . 

otOCKS  j  Mf.nlreai  Tramway* . 

n  .t-  Merritt,  National  l.irht  &  Power . 

!  New  llrtin'wiek  Power  .  . 

Itid  .\sk.  :  Npwfoiin.iland  l.t.  &  Pwt .  .  ... 

t.  no  ...  (  Newfinindland  Lt.  &.  Pwr .  . 

.  on  i  ,  N’orthwestern  ITilitica .  - 

8  no  :  Nova  Seotia  Lt.  &  Pwr . . 

to  fiO  i  fttlawa  Lt.  Ht.  &  Pwr . 

at  on  flfi  on  Ottawa  Valley  Power . 

n  .  on  Porto  Uico  Railway* . 

s  on  Porto  Rico  Railway* . . 

101  00  108.00  Power  C'orporatioo  . — 

:if>  on  88  00  Qiipl'pc  Power . _ . 


no  . 1  Rio  do  .lanciro  Tr.  l.t.  Pw . 

I  Shawinigan  Wat.  &  Pwr . . 

«2  00  88  00  I  Shawinigan  Wat  &  Pwr . . 

70  00  81  00  I  Shawinigan  Water  &  Pwr. . . 

78  00  81  00  Southern  Canada  Power 

106  00  109  00  llnited  Seeuritiee  Corp .  .. 

121  00  121.00  AVeet  Kootenay  Power . . . 

IS  00  I  Wertern  Pwr.  Co.  of  Can . 
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1, 1956 

97 

100 

ft 

JJ 

CNL 

July 

1.  4940 

9A 

08 

RAILWAY  AND  NAVIGATION  BONDS 


..  '  Canada  Steamship*. . . . 

.  .  I  Canada  StcaniBhip* . . 

1  Canadian  Pac.  Railway . 

19  00  Canadian  Par.  Railway  .  .  - 

Cana.iian  Par.  Railway  . .  . . 
Can.  Nat.  Rly.  tOoni.  Ciiiar.V 
t  an.  Nat.  RIy.  \Doni.  (iuar.) . . 
21  no  Can.  Nat.  Hly.  lUom.  tiuar.:. . 
28.00  Freneh  Nat.  Stall  SS . 


■  I  Ahitihi  Power  S-  Paper  . 

I  Aeadia  Sugar  Retining 
■  ..  I  Alberta  Paeilie  Crain 
'  Smenean  Sale*  Rook 
^  .Sme*  Hnlflen  Tire 
HI  "0,  vtiHntie  Sugar  Retin 
.92  00  !  \tiaptir  Sugar  Ref.  Deb* 

*  00  I  Hoeth  Ruildingfi  (Ottawa 

I'randram-licnderson . 

•'  00  liritirh  .Smeriean  Oil .... 

11  no  Calgary  lirewing . 

f  o'-  I  '  anada  Itread  . 

2  2.7  I  Canada  Cement . . 

I  <  anaila  Paper  . 

eO  ;  t'anadian  t'anner* . 

'I-'  00  ;  (  anadian  Copper  Ret  .  . 

t  (  anadtan  Cotton*  . 

MkC  Canadian  Virkor*  . 

Slkt.  ■  ( 'onardidated  Inv 

I’’  00  I  Consolidated  Paper  '.  .  . 

I  (  onaolidaled  Pre**  . 

(.(.  on  .  (  onann'.ers  Cla** 

00  on  ( 'oanio*.  Imperial  Mill* 

' '  0()  I  laviea.  Wm 

'  '  "0  I  Dominion  fanner* . 

1  (ominir.n  t  oal  . 

i'  Ht  Dominion  Realty  . 

I.  ;'i0  Dominion  Sf).  t’orjt  . 

2  65  Dominion  Tar  A-  <  hem  .  . 

-  1  (timirion  Textile  . 

92  00  Dfrnnaeona  Paper  . 

8  .50  ,  liaton  T.,  Realty  . 

2  60  l-'am.eu3  Player*  . 

1  0,5  Federal  Crain 

I  I-'rnntenae  Hreweriea  .  ... 

I  Ceneral  St-el  Ware*  - 


Cl.  Aug.  15,  1948 
CNI.  Oct.  1,1941 
C  Dee.  1.5.  1944 
C  April  15,  1981 
«;  Mar.  15,  1942 
CNL  Sept.  1,  1951 
<iNL  June  15,  19oo 
CNL  .lulv  1.1969 
C  Mar.  1,1952 


INDUSTRIAL  BONDS 


Unlisted  IVIines. 


3R0  (10  425  00  (ioodVnar  Cotton  . 

oO  00  .5.5  00  (Jrrat  ]  akf***  Tap^*r  . 

120  00  127  00  1  Hamilton  Cottons  . 

40  00  50  00  Harris  .Abattoir  . 

90  ,  |j,,n  llpnfrfw  .  .  .  . 

1 10  00  j  Kingston  Llovflior  C  o . 

70  00  80  00  I  akp  A;  Uai!  Uarrhousr 

8(*  09  Fakp  St  John  T’wr.  7<i  Taper 

320  00  8.50  00  j.infon  Apartnr.ents 

270  00  I  Fownr'. .  W  .  M  f  o  . 

240  00  260  00  '  Maplp'T.paf  Milling 

1.-1  00  IH  00  Masspv-Harris  •  • 

00  00  00  MrCoil  Frontmar  Gil  .  . 

2.0  00  Oj,  qq  ,  j^jp^p^poiiton  Riiil'’ling  .  .  . 

3811  00  420  00  I  Montrp.il  G<-*ke  A*  Mfg 
t.s  00  ]8  00;  M^iiUrf-al  Cottons 

Panibr  Hurt 

1 40  no  1  00  I  Tenman ’s  I  td  -  • 

Sh  00  6.5  00  ,  f'rtrp  Rrns  . 

nil  00  70  no  Provincial  Papir  . 

46  no  rvO  00  Krlianc' ( ;rRln  . 

45  Oo  ■  Ktordon  Pulp  •  •  • 

■It  no  i',0  00  Hnll.ind  T’aper  . 

1 .  on  i',i  oo  ,  Strrpsoti's  Ltd  .  .  .  .  . 

60  00  T.'v  no  Smith,  llfiv^ard  . 

100  00  no  00  Sir.pl  of  Ganoia  ■  - 

31  00  'r.ir'tttt'*  Garpot  •  •  • 

28  00  33  00  I’liiio'l  vmii^ciTcnt 

-  I  ndrd  Ga«t  A  ^ ud 

■  I  I'.jini  (',ra‘n  -  .  . 

\\  nl‘'Qss  *  Cotton 


CNI'  June  1,  lPo8 

f>NI.  July  1.1946 

f'Nli  June  1 ,  1946 

<-N  Ort.  1.  193!* 

<;N  Jan.  1.1913 

3*NL  April  1,  1941 

U  June  16,  1942 

'■  April  1,193? 

GN  Mar.  15,  1936 

G  .Mar.  1,  194.5 

F'l  May  I,  1942 

<  Aug.  1.  1941 

GNI..  Nov.  1,  1947 

CNL  Dec.  4.  194;> 

^  NL  July  2.  I960 

(’NL  Mav  1.  194;, 

GNI  Julv  2.194') 

'Ni  Aug.  1.191. 

CM  \  ^A^  U*.  Tift!) 

(VI.  .lulv  2.1961 

•'  .hine  I.  194.’* 

(  ’  Mr"  1,  19J8 

(  Nnc  I  t.  L'4I 

'  N  Vo •  I .  THJ 

{ M  April  l.T‘10 

(V  \in'/  1.1940 

(  Ma:  I-'.  TM.-. 

<  \  pril  1 .  1  '*  18 

GNI  .lai;  2.  TM'» 

(  .opt  1.194.* 

(VI.  #rh.  I.  1918 

'  \pn)  1.  TJH 

CM  April  1.194.8 

(M  \uc  l.!94:» 

(  Mer  1.  19.M 

•  M  Nov.  I.19.S'2 

•  \  Sept  1.  194'» 

(  N  Ma'  1.  IJ.VI 

c  April  1.1948 

Cl  .ijlv  1.194- 

c  Nug  i,rj3; 

(  Nl  Mav  1.1960 

CS  l)r.'.  1.  1961 


1  \ 

I'NU 

1%b. 

1,  1047 

.31 

r.ft 

.1.1 

( ■ 

..Ian. 

1,  1036 

3:. 

4(1 

.11 ' 

<  \ 

De*’ 

1,  1930 

ftti 

•in 

G  1 . 

.1  uly 

1.  1949 

46 

4> 

AO  15 

CNI. 

*  )rt 

LS,  1'J47 

58 

6) 

\o 

GM 

Get. 

1.  194'* 

0ft 

too 

.IJ15 

( 

July 

15.  1944 

82 

86 

lune  t. 194T 
Vov.  1.1943 


43  4  50 

I  ?> 


10  I  I  1^ 

3  )0  3.  SO 


I  iirnisbed  by  J.  H  Ifir^hhoni  &  C^o.,  Ltd. 

Toront'> 

hid  .A««k. 

Adaruii- (.iold  3  nits  100  00  1.60  00 

Arntfreld  (iold  .  06 

A rnt.field  Syndicate  46 

Astoria  Uouvn  02  04 

Bathurst  Mine?  0213  04 

Reatlie  Gold  Minr-^  .  .  1  43  1  48 

Ridgood  Gonsolldatod  01  02 

Hrubaker  Gnit-^  300  00 

RiifTalo  Anki-rite.  .  1  00  1  10 

Russii'ro«  .Alining  2()  3o 

Canada  Radium  0i  11 

('anusa  Mining  OUj  03 

Gorhenour-WiUiams  I  nits  15  00  20  00 

('or>tiiifntal  Gold  Units  107  00  US  00 

Continental  Kirkland  01  06 

f'rown  Reserve  01  02’,^ 

Delta  Tnifs  40  00  7o  00 

1  1  lentdiiiu  Mines  .  20  26 

j  I  )(»r\ al'Sii^eoi*  I  nits  ...  10  O')  li  00 

'  Munhip  ( hmsolidhtid .  01  06 

'  Eagh-Gil  I  ‘-ifo  I  36 

1  East  Roinii  .  lb 

'  Eeht»  huv  l'\l)l‘*raUon  .....  3  > 

'  Units  .  16  00 

'  (iatuteu  Gnits  .  2o  in)  40  00 

'  (,arrs  Gold  .  10  i  20 

j  G|.-n«.ru  (.rid  .  3  > 

(hui  n  I  ake  (ii'hl  .Mines  .  62  6,' 

I  Great  Rear  !  ake  Mine.s .  8'J  88 

;  (ir.  at  Pear  lake  I'nits .  J.OOOOO  2,000  00 

'  G  rei  re  Stabcll  .  60  56 

'  Merbin  I.ake  Gnits  .  2h  CO 

j  Hor.se.shne  Mip*'t* .  12  la 

1  Island  Lake  Mines .  .13  19 

I  Ki!nty(  eld  . .  I  •P)  1  4H 

!  Kirklanrl  Divide  .  .20  .26 

I  Kirk'and  Gold  Pelt .  » 


W*  .st<Tn  fT-am 

^  ir.dsMf  1  j  f lU'l 
\\  iod<  Maii'if  !'•( 
W  .ilthan-en  HmI 


6Vj 

.KO 

GN 

(ll’t. 

1, 193: 

Oi 

nV-* 

Ml 

(‘NL 

1.  1951 

1,  1943 

08 

6 

FA 

CM- 

i%b 

61 

oVa 

MN 

*  N 

'lay 

1.  1947 

86 

6 

J,12 

GN 

.Ian. 

2,  1948 

70 

6 

J30  D3I 

('1. 

.I.ine  30.  1042 

04 

.11* 

GNl. 

■luna 

1,  1948 

81 

6 

.1.12 

(^NT 

•lulv 

2.  4949 

7.*i 

.11* 

('Ni. 

June 

1.  1953 

T.3 

6 

.1.1 

r-M. 

.lu\. 

1,  1940 

104  H 

6 

MS 

c. 

Mar. 

1.  1944 

90 

6 

MS 

( 

‘eieot. 

1, 1942 

75 

6% 

.1.1 

‘  N 

July 

1,  1948 

69 

.1,12 

c 

.Jan 

2.  1948 

74 

7 

MN 

r 

May 

1. 1942 

71 

6 

FA 

r 

Teb. 

1.  1943 

78 

6 

,1.12 

(G-T 

Jan. 

2, 1945 

67 

6Vj 

.1,1 

A*' 

Jan. 

1.  1943 

72 

6 

.AO 

c 

Ap-'l 

1.  1943 

70 

7 

1- A 

«  1 

Aug 

1. 1943 

«o 

ni  ^  ].\UU>  1  i-ng  I  nr  .  ,  , 

gnu  (■;  ;  Mac'e.Ml  C'.ek*l.ul-  C'.ld  M 

1  nn  1  1  *  Manitoba  f. astern 

‘  ‘  Mutaidiew.an  Gan.idinn 

“  !  'Pi  ;  Merra  Gold  Mines 

*, , ,  '  Nletaks  I)evf  b>pnir!,» 

15  00  ^  ^>0  ^  Minefinders  I.imited 

in-  Mil  iT”  nJl  I  Minrand  Gobi 

10.  00  Uo  00  MoHreaU.Mberta  IVt-  H  i 
;  Iw,  '  MrGarthy-Webb 

10  O')  IT  (*)()  '  A.M.i:.  I  I.i!s 

4H  Ojj  ;  .Nornietal  NGriirg 

I  J  ;y,  I  Nortldand  Tusputors 

iw  Northwestern  l/uebu-  T?u^p 

,  j  ()r<i  (;i:i:i(!<'  Dei  elupuiriii  . 

16  00  I'eidotiular  Telroliuio 

2o  06  40  00  '  Eohtiav  Rouvn 

^  ‘20  t^uebee  l.ureka  I  iiiu,  .... 

>>\  I  Queiiee  Troipector.s  . 

[{2  (i Quetari'j  Trxispe*  tort . 

82  88  Ivubee  Mines  . 

1,000  00  2,000  00  SiPeradiiim  I't.its  . 

60  56  !  Silver  A'alley  Mines . 

25  00  j  Smelter  ileid  Mines . 

12  16  j  Sourdough  I  nits  . 

.13  .19  j  South 'llbleTion*  Mines  .... 

I  40  1  4H  I  South  Tiblemont  Units . 

20  .26  I  Sullivan  (;old  . 

.2  '  1  *Sun  pear  Mines  . 


23  f  Sunorca  Exploration 
6  0  j  Swayre  Contact 
27  j  'Pom  Montgomery  Units 
o.t  3'rugted  investment  Synd. 

13  j  Tihlemont  Island  Mining  Co. 
23  •  Tyrell  Township  McNeely  Uo 

.05'^  I  AVest  MeWattera  Unit* 

(  Young  Davidson 


Oil  Stocks. 


-Atlantie  Reiining,  eoni .  28 

Ruckeyo  Pipe  Line  .  8U3 

EiirelvU  Id^n*  Line  .  80 

i  iutlana  Pipe  Line  .  .  .  * . .  O'-^ 

National  Transit  . 7)^ 

N<»rthern  Tipe  I.ine .  6Hi 

( Olio  till  I6V4 

Prairie  Oi!  and  tias  .  13 

iTalrie  Pipe  Line  .  I8V4 

Southern  Tenn.  Oil  .  18*^ 

8outhern#ine  Line  .  4 

Standard  Oil  of  (.'alif  .  i2>^ 

Standard  Oil  of  Indiana  .  80^ 

j  Standard  Oil  of  N.J .  4SV4 

'  l.-nion  Tank  Car.  com  .  18 

I  Imperial  Oil  12H 

Inter.  Tete  Gom  ..  19 

Socony  Vacuum . 12^ti 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  13,  1933. 


Hoard  in  the 

Roojm 


revival  of  strength  on  the 

-  ‘  stock  markets  that  bepan  at 

Few  Firm  Spots  With  Active  midweek  had  been  looked  tor  for 


LOSSES  GENERAL  '  ,,,  ~  IFUTURE  DESTINY 

ON  LIGHT  TRADE  b  ,  v,n,  Koo^,  PAINT  COMPANY 
WAITING  MARKET-;^:--;,, APPEARS  VAGUE 

-  ‘  stock  markets  that  bepan  at 

Few  Firm  Spots  With  Active  midweek  had  been  looked  tor  for  Income  Bonds  For  Consolidated 

Issues  Showing  Only  Minor  6’s  of  Brandram-Hcndcr- 

lacked  anjihinp  like  the  .  , 

Changes  vipor  of  the  historic  duly  hull  mar  Mooted. 

BANK  ISSUES  SOFT  '  m'c  forVe7\'Su  "behi’nd  ir^'^The  CLEAVAGE  IN  HOARD 

technical  position  of  the  markets  - 

Textile  Group  Sells  Off  With  hotii  liere  and  in  Xew  York  appears  Idespatches  from  tlie  Maiiiimes 
Celanese,  Bruck  Silk.  Mont- ^ ‘Y  "  Tn  The  *  dSS^^^ 

’  reactions  that  have  taken  place  in  '**  (iiiectorate  oi  Kuinniam 

real  Cottons^  and  Wabasso  ii,p  two  and  a  halt  months,  and  ike  i  Limited.  .\i  a  rei  out 

Showing  Declines  activities  of  the  bear  forces  ha\e  i (Tt  shareholders  held  in 

-  -  I  been  weakening  recently.  i  Halifax  aceordinp  to  pres.;  advices. 

Little  of  a  eonstruetivc  n.iture  do- j  Once  apain  the  trend  in  the  mar- j  **’*'  ”' '^''^‘"'•V  shareliolders  \oted  to 
vclopod  in  the  t'anadian  stock  m.nr-  in  Canada  have  been  a  reflex  of  consolidated  moitpagc 

kets  during  the  past  week.  f;focks  | ‘It'velopmont  in  Now  York-  siiort  i  *1  I'l'i"  whereliy  tiieir 

that  maintained  a  firm  tone  were  the.  |  ••I'eounts  had  itecn  piling  up  in  that  hond.s  would  be  iilaeed  on  an 
exception.  It  was  ('hsorvod.  how- i  i«;u-ket.  under  the  eontnsing  influ-  "<'i"'H‘'‘>-incomp"  basis,  rather  ilian 
ever,  that  offerings  dried  up  on  any  enres  of  the  varied  reactions  to  the  H>e  fi'";  rate  v.liicli  the  hotids  have 
appreciahle  recessions.  ,\  waiting  .ind  the  weakening  of  tlie  Amor- i<'‘T’ried. 

market  was  indicated,  tlie  Street  '‘‘"t  dollar.  In  the  meantime  tliere  '  I'he  eompant  did  not  pay  tlie 
watching  New  York  ilosol.\  for  new  are  constructive  factors  wliicli  ad-d  foiipons  xvliieli  matured  Mareli  l.'i 
leads.  Leadorstiiji  from  the  latter  •'^Irenrtli  to  the  underlying  pi'sition  of  and  Sopi.  1)  of  this  >ear.  and  in¬ 
market.  xvas  lacking.  Tl.e  markel  'oe  .sioek  markets.  Commodity  toresi  is  tluis  in  default.  Interesi 
there  h.ns  been  iiuiet,  as  I'orees  tor  I’fices  have  improved.  unomploymoiK  liore  I'cnired  in  tlie  method  v.liiili 
either  side  of  tlie  markit,  Iiesiiaie  to  been  greatly  reduced,  recent  re-  tlie  sji.ireholders  adojited  in  dealin.g 
make  roniniitnients  until  tlie  altitude  ports  of  lea.dinp  industries  and  trade  witli  ilie  interest  features  of  the 
of  the  I'nitod  State.s  Covcrur.ietit  re-  ttn.i  financial  inlerests  iiavc  shown  iiondholilers. 

garding  stabilization  is  definitely  i  definitely  better  trend,  electric  Tliere  .ire  approximately  .SS.IT.OOO 


I&sucs  Showing  Only  Minor  aomo  time.  So  far  the  new  movc- 

lackcd  anything  Jike  the 
v-nan^cs  vigor  of  the  historic  .Inly  hull  mar 

o  AMv-Tcci  Trc  c/^trr  strong  constnic- 

BANK  ISSUES  SOr  f  tive  forces  remain  behind  it.  Tlie 

technical  position  of  tlie  markets 
Textile  Group  Sells  Off  With  hotii  lierc  and  in  New  York  appears 
Celanese,  Bruck  Silk.  Mont- ‘7.  "  ’TY'"  ‘'Y. 


I  Telephone  Installations 

of  Bell  on  the  Increase 

A\ith  l.fOt  lirime  trleiihoiios  iii- 
I  sialh'il  in  Montreal  diiriiv;  the  IT 
I  luisuiess  day  iicriod  lieiwi'rn  Sep¬ 
tember  i:>  and  October  2.  inclusive, 
significant  comparisons  are  sliown 
m  an  analysis  made  liy  Hie  Itcll  i 
Telcplione  Companv  I 

j  f>l  till'  I. tot  tot.'il  tcle))lionos  ill- I 
I  stalled  in  local  residetiees  within  j 
I  tlie  period.  -IT.'t  or  I’.l.l  )>er  coiit.  vo- ; 
,  iiresont  new  .'Uihseribers  to  lelc-i 
i  Iilione  service.  Tlie  remaining  hi;?  | 
I  iiistallalic.iis  were  made  in  lliO; 
homi's  of  previous  suliserihers. 


ALTERED  TREND  IN 
DIVIDEND  CHANGES 
HOLDING  GROUND 

September  Shows  4  Extras,  1 
Increase,  4  Recuced  and  4 
Accumulation  Paymeitls 

good  representation  I 


Cameron,  Poinloii  &  Merritt 

Mi  .iMiiciis  Tuito'x  ro  sTor.K  k\«:iian»;k. 

stocks  bom>s 

iM.is  n.n  sEci  Ki  i  lEs 

Direct  tei.-i;  conKCCf;ons  to  Principal  Marl{eli 

'M  .AchTaifU*  St  reel  \ve.sf  T  oronto 

Yt'a-?  cricy  1801 


real  Cottons  and  Wabasso 
Showing  Declines 


Little  of  a  constructive  n.iture  de- 


hoiui's  of  previous  suliserihers.  Thirteen  I'airidian  corporations 

.  . . — -  made  alterations  in  dividends  when  , 

PLAN  RFDflfTION  '  nl:;nt^‘orSe,Su;!er.'‘’^n.r  S.uS 

1  linn  V  I  ll/ll  .four  extras,  one  increase,  four  pay- 

rt  ■  rilTi  IT  17  A  T  llf^  1  ments  on  aeeoiint  of  aeeumulations  | 

lArNAI  VAIIh  |  and  four  reductions,  according  to 

Uril  1  1  nij  T /ITjULi  .  analysi.s  prepared  by  Poors 

f  I  f/P  AP  IIJAATAP  thihlishing  Company.  It  is  interest-, 
I  AKr.  Ilr  Wllllll.l  ins  to  note  in  this  connection  that 
IjrtllLi  Vl  if  tiif.  trend  was  revors- 

-  jej  if'aii.v thing,  the  present  move- 

No  Change  in  Outstanding  nient  indicating  a  deoided  chang"* 
Share-  But  Lower  Ba’ance  f'”-  '’i*' 

onarc..  out  Lower  oa.ance  j  pointed  out  tho  past  several  months. 
Sheet  Valuation  j.>or  tlio  period  under  review  the 

-  —  ’  four  extras  inriiide  Dome  and 

OFFSET  LOSS  OF  ASSETS  1  \Yriglit  Hargreaves  mines.  the 

Guarantee  Company  of  North  .Xm- 
.\  change  in  tlie  halanee  sheet  oriea.  all  three  of  which  appear  in 
structure  of  tho  I.akc  of  the  Woods  tlie  regular  lionus  column.  Inter- 
Miiii.,,.  Ill  nrMvirte.l  for  in  national  Proprietaries,  the  addition-' 


T.  C  E  Watt 

R,  W.  Wilson 


F.  G.  Venablks 
W.  L.  Chustk 


iMurse  of  Hie  New  P<v"er  sales  are  up;  teleplioiie  eoii-  of  Hie 


consolidated  sinking  fund 


York  stock  market,  it  is  felt,  will  ile-  nccHoii.s  .ire  again  on  the  increase.  u.,id  ixuul.-.  due  ih:!!).  outstanding  at 
pend  a  good  <le,H  in  Hie  near  futii:e  i ‘>'id  ciiain  store  sales  have  improved.  iPo  present  time.  'I'heso  bonds  rank 


Milling  Co..  I.t  I..  i.s  provided  for  in 
a  plan  for  reduction  in  flic  capital 


al  company  Hiat  disbursed  a  small 
extra  dividend  lias  on  several  pre- 


Watt  &  Watt 

Mfmbrn:  Established  mi 

Toronto  Stock  Exchange 
Standard  Stock  and  Mining  Exchange 
Winnipeg  Grain  Exchange 
Chicago  Board  of  Trade 
New  York  Curb  (Associate) 

INDUSTRIAL  and  MINING  STOCKS 
BONDS  GRAIN 

Direct  Wires  to  —  Montreal.  Winnipeg,  New  York,  Chicago 

6  Jordan  Street  Toronto 

ADelaide  3221 


iiami.  ( .l.•'l■d  fr.iet  ioiuiH.v ,  w  liile  H  s  -  expeetaliou 
Se.igr.iiu.s  w.-s  of;'  Li'-i  poiios.  vnii  well  ah 
Cither  firm  .-pots  in  the  L.-i  iiu  1  ul  after  all  dt 

ed  Goodv  <  Tire,  v,  I'.ich  move,!  L’  .«i  w, 

pouiis  liielicr.  Tliat  the  l■omllnll,'  .<17. IS  on  ■!!, 
earnel  the  full  div '  Icmis  liein.;  p.i'.l  the  coumitvi 
for  ihc  'ear  in  the  first,  nine  months,  ihat  im*  pro 
■  con;-trr.f'i\i  nc".;.  C.tnaila  MaP-  Hirco  times 
inc  wa.t  up  I';,  follow. n:  ;nit’ien;T  .l.-’inarv  :;i.s 
reports  of  areal  exp.'usion  ni  opir.i-  -gtiy’s  fi.sra! 
four,  in  Hie  reeriit  p.’.sl.  Tip  Top  ivv..;!:,', 

Tailors  pre'erred  was  L’  iKunts  high-  current  as.sf 
ev  and  ibe  eouunoii  points.  Pre.s.s-  e;;- liii  i 
ed  Metals  .-hares  gained  a  full  poiir.  tiip  v.ar  pre 
il.iuiiltien  i’.r'd.e  ".is  up  CeM  ei;--.  nt  as.sf 


om]iany  wa.s  made  last  year. 


on  the  eourse  taken  l«y  the  dollar-  |  e-  *  *  ..v  second  to  an  issue  of  first  man- 

T'irinncps  hi  Hhiirt  s  <>r  I  iiraiii  W  juk-  «r(  oil*r  rontoiin<**  bonds.  f»f  which  ihcro  arc  about 

cr-Goo(iorham  .V  W  orts  iias  been  a  H  j.s understood  that  Hie  biisvncss !  •?  liiP.mm  outstandinc.  Tlie  first 
iiotevvonhy  I'e.aiiire.  o:'  .Me'CoIl-l'ronfen.uc  Ins  shown  mortgage  liouds  are  in  good  staniiing 

Tim  eommou  shares  were  nearly  considerable  expansion  since  Hie  ;u  the  luesent  time,  as  far  as  can  be 
a  point  higher  on  Hie  week,  whih'  the  i  I'ginniiig  of  Hie  summer.  Conse-  kanied. 

preferred  stock  moved  u)i  -i  Ca  i.i-  (iiunlly,  ivilcs.s  general  eoiiditions  eliatice  in  the  management  of 

di.iii  Indiislri.il  Aleohol.  on  the  oilier  ehatige  definitely  for  the  worse,  the  this  .  ompany  wa.s  made  last  year, 
iiami.  t  .ised  fr.ictioiuiH.v,  wliile  TVs-  expectation  i.-,  that  nei  proi'its  will  wlicn  Norman  Holland  took  over  the 
;i  lc;s  .-'•Mgr. Ill, s  nt,  po.ii.s.  run  well  ahead  of  la.'t  ye.'r.  "hen.  managing  diroetorsliip.  assuming  Hie 

Hther  firm  .-pots  in  the  1..-I  iiu  Id  after  all  deduefi.uis.  .n  balance  of  duties  wliieh  wore  formerly  those  of 
ed  (,ood><.'.:  lite,  v>l..ih  move,!  _  .'i  was  .=hown.  equivalent  to  tlie  late  George  Henderson,  vvlio  also 

poaiis  li;gh.ei-.  "I'-mt  ?•'><'  <auiiiiniig  .<17. Ik  (>u  ,!ie  preferrt'd  nn-i  -^l.-Y?  on  i,pi,i  the  )»residene,\ . 
eainel  the  "il!  div  Ic.uis  lie.-i-  p.i..  th,-,  eivtitiirvi.  Tho  pro'uiailifes  are  The  prepared  siatemenl.  issued 
for  .he  vear  in  .he  first  lime  mouHi^.  -hat  im-  profits,  as  reported,  will  be  alter  . ho  tiieetitig,  anno, meed  the  faer 
■  .  construetuf  news  <  anad.a  Mai  -  three  „r„es  the  ,h.V  dividend.  On  that  , lie  Mllowing  d, roe, ors  had  boon 
ing  w.i,.  na  I  ;.  follow.n.  ,nit  ie,i,  i  .laaiuary  ..I.st,  the  end  of  Hie  eoni- .rp.pip.-ipd :  poter  IL  .lack,  president; 

reports  n,gt  eat  exp.msion  ,11  ope, -.v  -an.Vs  fi.sea!  yr.ir.  a  strong  finan-  Holland,  managing  dir 

•our.  m  tbe  re,-r.it  p.;.-.  c;al  po.,.!:,vi  vva.s  reported,  net  n,,,,  \v  V,  M.r.;  <  oI. 

'""‘i’'  i’” '".'T  'on'm',  -  t’re's  '-IT  being  .‘howti  at  .>1.-  phonias  e'anHey.  Ml’.;  fleetor  Me- 

Y,  Y,  ..  i  '■  ' V,  .  a  f  iTl  tiYY'  Jt.k’O^.Obil  H.  It.  .stairs.  K.f.: 

Y  nnVt'.n  '' T-'  y  T  1  .  >1,  ^ ^ ‘  '’'Poous.  ''  fh  the  ratio  of  Mitchell,  and  L  o. 

iLiuiilto.i  I.,  i-e  vv.i;-  up  ;.  Gel  eiff,  nt  assets  to  Iiabilit.es  nearlv  o, 

i'elephone  !.  St.  I.avvr.iiee  T'aper  -q ,  r,  t.a  1  .tevari.  ,  ,  , 

Hob,  Miteh.  r  1  XaHonal  nr-weries  ^  if.  ,f  former  members  of  Hie  board  who 

preferred  r-,.  and  Otmwa  l-ower  Mgomn  Meel  (  orp.  'werenot  ekmted  vvereitL  H  Mou,- 

I  '  goniery.  K.f  ..  and  \irior  M.  Iirury, 

f,,,.,t,c.-  nvide-  i’e  lo- =c  wr-e  ois-  nf  Algoma  .siee!  Corn,  hotii  of  Montreal,  and  If,  H.  '  hanip. 

tamed  bv  the  oil  -h.iVe-Y,,  q„|et  of  Hamilton. 

trading  Tiiose  o-  Hn  _-ou’i  th.’I  It  is  expected  licre  Hiaf  some  .nd 

•ire  nindiiee's  i -o t'l..-  benefit  borouto.  Hamilton  iind  Buffalo  Bail-  ^anees  will  have  to  be  made  to  tlie 


il.miilton  Br'i;-e  vv.is  up 
i'eleph'me  !.  St.  I.avvr'  nee  I'aper  ki , 
Bob,.  Xliteh'd',  1.  Xa'ional  Br-weries 
prcferreil  I  n.  .ind  Ottawa  I’ower 
preferred  1 

further  modet-a’e  losses  wr; 

tained  liy  the  oj,  -iMl-e-.  'll 
tradin.g.  Tiiose  o-'  Hn  _-,iu 
.•lie  Piodtleo's  ,,f  I  ru  'i  h.r-.''  : 
ei  dcfinilidy  by  in 

lirice.s  of  oil.  On  ih.i.v  .a,  ,  ,■•] 
rernational  reH-olruiii  ’■  •■e- 
lieM  their  previous  gain.  v. (11 

The  niefal  siiar, .  h  v.  ',. 


Mgoriin  Meel  (  orp. 

The  rail  mil!  of  .Mgoma  .siee!  Corn, 
is  scheduled  to  start  work  imnie- 
diately  on  a  1.30'?  ton  rail  order  from 
Toronto.  Hamilton  .-ind  Buffalo  Bail- 


wav  four  openhearih  furnaces  will  p- driers  of  the  ronsolidatod  morl 


be  operated  to  liandle  orders  on  liaiid. 
according  to  W'.  f.  I'ranz.  receiver. 


i'.otiiis  for  aiulioriiy  to  (diange  the 
iirovision.s  of  the  trust  deed  to  allow 


.-Ml  details  in  connection  with  rolling  f,,..  modification  of  Hie  interest  fea 
a  ;.?ii,iMiii.t,-.n  government  niil  orde- 


of  the  company  wliieli  will  he  sub-  ^  j,ui.q  occasions  made  a  small  bonus 
niitted  to  sliareholders  at  a  spe-  distribution. 

(dal  meeting  to  lie  held  siil'sequent  Montreal  Tramways  constitutes 

to  Hie  annual  general  meeting  the  lone  represcntalivo  among  the  I 

whieli  has  l>eeii  railed  for  Wednes-  increased  payments  from  52  to' 
day.  October  23Hi.  to  be  Iiold  al  ;  52.2.3  quarterly,  being  enabled  to  do 
Hu'  head  office  of  the  company  in  '  so  by  a  more  f.avnrable  exchange 
.Montreal.  situation.  The  rate  is  still  2.5  cents  i 

Till'  plan  does  not  provide  for  below  Hio  quarterly  basis  that,  pre-' 
any  change  in  Hie  capital  structure  vailed  for  years  before  extraordin-  , 
of  Hie  conip.'iny.  whicii  will  remain  .  ;iry  charge.s  made  necessary  a  | 
at  51..3iH?.0(m  of  7  pur  cent.,  ciimu- '  downward  revisoin. 
lative.  .$10'?  par  value  preferred  The  four  papnents  on  account' 

slock  Jind  117, (>8!)  sluirea  issued  of '  r>f  aceiiniulations  include  Ganada 
iui  authorized  t’liU.iioii  shares  of  no  Backers  pref..  Investment  Hotmda- 1 
p:o  valiM'  eniumoii  slock.  It  does,  tion  pref..  .Xiagara  Wine  pref..  and  ' 
Iinwever.  ]>rovi(le  for  a  material  Tip  Top  Tailors,  pref..  all  four  of! 
Teibielion  in  tlie  figure  at  vvhiidi  the  vv  hieh  found  it  necessary  to  defer  I 
oiitstauding  (  oiumon  stoidv  is  car-  div  idends  some  time  in  the  rour.se  j 
rird  nil  tlie  balance  slu'ct  of  the  of  tho  past  few  years.  ; 

'  Cl  inpan.v.  On  Hie  halanee  sheet  as  .Among  Hie  roiuetion.s.  Kcononiie ; 

ill  .\ugust  21st.  B':’i2  capital  of  I.ake^  Investment  Trust  and  Huron  and; 
of  the  Woods  was  earried  at  .57.- 1  Brio  Mortgage  have  previously  re- j 
I:;i.l3".  made  uj)  of  .<l.,3iii'>,i''(M  for  duerd  dividends  while  Southern 
the  1.3.1'ibo  stdiros  of  tireferred  stock  Ganada.  Bower  and  I'nitod  tirain  , 
tinrl  <-3. t?;:  1.150  for  Hie  1  ts.ooii  shares  Growers  .A  are  newromm-.s  to  Hie  list.  [ 
of  eoiiimnn  stock.  It  is  propose'!  Eitra  Dividends 

that  the  ''Yitfll  ''"pan.'  -ap  '""er  fvrY^O  ' 

slinll  hr  rodurofl  to  t.  niaao  onar  To.  of  n, a.,  rap  2  oO  rvt  , 

Iin  of  for  rho  proferrod  |  Tnf  Proprirtarvn  Clas.^  A.  ngr  Sopf  I.*x 

stock  unchanged,  end  ^^b^-VkO  ^ 'V.-- Barg™,  ^  ,vt. 

lor  the  eonimnn  stork  :i  reduction  ,  Arot.  fair)  Pr-v.  Paid  ' 

of  52.*;SO.f,70.  1  Vmt. 

On  the  last  balance  sheet  total,  Yp .  2,-.  Ort.  t«  $2  .Tuly  is  1.1 

fi.ssets  of  Lake  of  Hie  M'oods  Mill-  .Arrninulations  raid 

ing  Go.,  Ijtd..  were  shov.ii  ;il  -tin.-  ’p  T®''!, 
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"Ojiker  ircnil.  Bv' :  Xi,k'!  ' 

lo.sing  a  point  and  S  '.  ■  !'(  :  .;  pnhit.s,  c 

While  the  price  of  copper  lia.s  be -n  'pp 
.tielined  to  c.ise,  the  i  .  ’  ut  of  Smelt-  ni'in, 

,  ■■  in  the  third  q-;:;-  wa>  ■  g- 
,o’;fa:'ng,  a.nd  it  sh-'',';’.,!  be  ob.si:v-  "'iH 
r,'  in  Hits  connection  i:  the  li'cer: 

tiapy  ;s  deriving  sulistan'i  Hy  higi’er  rials 
I't'i'  es  r  ail  its  nictaks  tkau  it  lid  tli*'  d 
ago.  take 

Bof!  "A"  shares  were  anoHt"'.' 
weak  rtiot.  declining  points.  Mot- 
(,r  stoik-  have  been  adversely  affec’-  it 
('1  by  strikes  and  threats  of  -trik-'-s  'iurir 
in  the  Vp.ip-":  States,  beetiusc  "f  Hie  v>  c;ik 
pi'ssi:  ■  rie'ay  in  preparation  f,>r  'i 
IHs.  S. 'Hement  of  bibor  good 
Tf'iihle-,  in  the  I'ntteil  Scales  wotil  i.  have 
'I  is  rl.r:'  -cd.  hive  .'in  all-round  coti-  when 
structiv(  rHt'.er.ce.  been 

Braziliii;'.  'traeiion  'P.-rpc  pop  havir 
tinued  iiij'''r  ;iiii,i  tiiesrute  and  lo--*  biiyii 
C.  1*.  B  xvas  ntrid' r.-oelv  lower,  li.is 


are  expecteil  to  lie  eonrluded  in  ;i 
fevv  days  and  rolling  started  at  once. 

The  government  job  will  take  tlirec 
months. 

"It  is  c\pee*pd  other  rail  husine.ss  .  .  ,  . 

will  then  t'e  offered  for  spring  do-  'vV  ..  3  ork.  The  New  Aork  Stork  . 
livery.”  s.aid  Mr.  Franz.  "B:iw  niaie-  l.xebange  has  made  the  firs^  move 
rials  are  now  being  hroughi  in  tiver  '??  'i'  long  considered  iirograninie 
tlie  docks  a*  rapidl.v  ns  possible  to  litmting  the  operations  of  mem- 
take  care  of  winter  operations.’’  b(*rs  and  member  firms  to  <1  single 

*  >(•  ss  tviie  of  business.  : 

InL  I’etroleum.  Begulations  were  announced  l>y ' 

It  has  been  very  noticeable  that  governing  committee  under 

■luring  recent  periods  of  mark'  t  whieli  odd  lot  and  round  lot  business  | 
v  ctikness  !iitc-iiatir,n;il  BetroleunTs  will  be  segregtited,  effoetive  on  No- 
'cs  l.'  ve  given  an  unusually  vember  15.  After  tint  dati*  member 
good  <1* '  >unt  of  themselves,  ami  firms  spe,  inlizitig  in  o*ld  lot  trans- 
have  reacted  only  slightly,  even  actions,  units  of  less  than  i'l't  sliares, 
vvhe’i  tbo  fend  in  New  York  has  Will  have  to  confine  their  opera- j 
been  sharply  downw iirds.  Tho  he-  lions  to  that  phase  of  stock  exchange  ■ 
havior  of  the  sto>rk  indicates  that  business. 


On  the  last  b.ilnnce  sheet  total  o.-,  ort.  t«  $2  .Tuly  01.1 

fi.ssets  of  Lake  of  the  M'ood.s  Mill-  .Arruinulations  raid 

ing  Go.,  Ltd.,  were  shown  ;il  -Tin.-  ’p.  p.-i,,.,  r,  r®''!, 

G8L’.S22.  of  which  over  klMbMOO  fp,,p,tYoumlaYon  Conv..  prrf  12"  0^5  IG 

_  _ .-.1  1...  c: _ 1  ..  ....a  Vli>.T,>ro  »  -E-  r...  o 


N.  Y.  Exchansre  to  Segregate 
Odd  and  Board  Lot  Houses 


was  represented  hy  fixed  .i.ssets  and 
investments  in  subsidiarv  ((.impan- 
ies. 


sets  and  Xlugara  Wirp.  pref.  ".Xr  Orl. 

■orriTvin  Tip  Top  Tailors,  prrf  I  7,V  flrt 

ompan  Divldonds  Rrdurod 

Prrv. 

'  notice  Amt.  I'uid  .Ami.  I'aid 

r  iTwesf  18Le  (1p,  2  S'Lc  .April  1 

•I  snare-  Huron  &  Ftrie.  I  .to  Oct.  2  I  75  .tuly  .2 

le  coni-  .S.Ck  Pow..c>m  20o  Nov.  15  2,5c  Aug.  15 


It  is  pointed  out  in  Hie  notice  ..  ,  ^  raid  Ami.  Paid 

.V  .  ,  r  1  boon.  Invest  IS^.r  do,  2  37i/,.r  .April  1 

calling  the  special  meet  ing  of  .share-  Humn&Erie.  i  so  oc.  2  i  75  .tuly  .2 

holders  that  52.ri8f',r>7b  o’’  Hie  coni-  .S.C'.  Pow..c>m  20o  Nov.  15  2,5c  Aug.  15 

paiiy’s  r.apitfil  has  been  lost  or  Is ,  ^YotorVY"  fi  Sept.  t5  i  2,5  Sop.  1.22 

unrepresented  hy  available  assets:  I  _ _ _ _ 

hence  the  proposed  chan.ge  In  the  _  r»  i  •  me 

eapitai  stnirfure.  beplember  Production  Of 

Igike  of  the  Wnc'ds  Milling  Horn- '  nr»m#»  Minf>c  Down 
nany  has  no  funded  debt  In  Hie;  "**068  UOWn  ;>1U,000 

hands  of  Hie  public  but  has  out-;  - 

standing  .3-1.000.000  of  R  per  cent.'  Toronto  Bur-mu  The  Financial  Times. 

1st  mortgige  bonds  which  are  held  Toronto.  — -For  September  Dome 
by  ttio  comn.'iny's  bankers  against  1  Clines  reiports  bullion  prodiietion  In 


POWER  companies*  receipts  are  be« 
ginning  to  show  an  increase  over  those 
of  corresponding  months  in  1932»  as  is 
shown  in  an  analysis  we  have  prepared  of 

MONTREAL  POWER 

This  study  also  explains  the  relation  of 
Beauhamois  to  Montreal  Power,  the 
holding  company.  A  copy  will  be  sent 
on  request. 

JOHNSTON  "•"WAR© 

HEAD  OFFICE:  THE  ROYAL  BANK  BUILDING.  MONTREAL 

Members:  Montreal  Stock  Exchange, 

Montreal  Curb  Market 


September  Production  Of  ‘ 

Dome  Mines  Down  $10,388:”^“'^^ — - '. ..  - 2^1^22’ 

-  I  current  year,  exclusive  of  premium. '  over  standard  was  21.9%  in  the  first 

Toronto  Burmu  The  Financial  Time..  ,  providing  Hie  company  maintains  j  months  and  around  47%  in  the 
Toronto.  —Tor  beptemher  Dome  average  of  the  first  nine  motitbs.  .u 


h;aik  loins. 


New  York  Curb 


Kiura  SC'"--'!  down  ;; 
Si.itions  df-v'  •■’i-  Gt 
tlie  week  Ue'  ;  led  1'.; 
2I2.  Celanese  ,:r,-,vu  F, 
ferred  down  ", 
down  2.  Sh*  WH 

Al*.mtrc,il  Trani'-viv,  d 
real  Get* on B  (b  v  ii  7'  ■ 
*'erro'l  down  I'.-.d  X 
enes.  Xaii'ituH  1  * 

Gir  prC'et-ff d.  S’.  Li'. 
prof.,  Wab;i.-.-,i  * 

(  o.  ard  iHituit;  <'-i  '■■■ 
i|r,v. ,1  1  pii.nr  I  ,,*  j'.  M, 
w  fs  ■'■'i  !nv\(  I  'a 

.imi  G,yp.-'iri  1 

\'.'eak,l,'.''S  v.,-  ii:;  ”'  . 
bank  •-luir*-', 

J",in,v.  De’a.;,:**’!  7. 
Mon'-e-il  10..  [;■  >..,1  7, 
'4.  and  T".'',,i:"  7 


rute  and  hi--*  luiying  of  well  info’Tned  ehnr.'ieter - - 

r.-oelv  liiwer,  li.is  been  going  on  for  some  time  ~  I  ~  ^ 

.It’d  S'  rvicp  piist.  While  the  earning.s  of  tlie  Jfi  ifllS  IsSUC 

■  <  r  Iii.sst.s  for  eomtiany  were  n-nturfilly  adversely 
i;  .^'dk  down  ;iffeeted  by  the  deelino  in  world 

tlie  pro-  [irice.s  for  crude  petroleum  in  re-  News  of  i’libli*'  I 

;/•  Wiiod.-;  ernf  ymrs,  it.-  ability  to  nuiintiiin  panic,-; . 

■.I’ll-  d'Avn  2.  iiK  Tci.sed  di’. '‘iond.s  tlir*  tigbotif  the  AVhy  Big  Bii.-;ine.-^.5 
'"It  2,  'b'lit-  (iepre-si*  n  in'lieates  th;i!  if  came  mend  the  I-i'ali  . 
and  ’iie  j.re-  tlirougli  itim  ))crio(l  '  .  ■■.-r  than  Bank  Iiivc;  ,mcnfi 

■io:.al  Brew-  most  oil  eompinies.  ai’,1  r.ovv  tiiat  August . 

ar.  '  ■anailia.n  ermle  i>etrohmtii  [iri*  *  s  in  .••11  parts  Soeurity  Beturus  H' 
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igYnsflMines  roport.s  hulll'in  production  lo  -  - '  Hnal  two  months,  the  excess  revenue 

the  value  of  .535f..fk?3.  a  decline  of  Wr  Hargreaves  EvnertefI  ,  for  the  entire  eight  months  approxi- 

$in.;iS8  from  the  5:tS7.721  reported  t  c  Aur.  l  cl  $711,000.  making  indicated 

for  August  .ind  compares  with  *  ®  45  Cents  ^hare  gross  for  the  8  months  $3,178,000.  to 

■$341,610  in  September,  19;?2.  Dur-  .  whieh  must  be  added  income  from 

■  tng  the  month  under  review  ton-  For  the  eight  months  period  to  be  .investments  o(,  say,  $60,000.  Estlm- 

«Cp(  I  nige  treated  and  niillhead.s  showed  covered  bv  the  impending  annual  of'o®?  profits  ratio  the  same  as  In  the 
Chancp  I  little  variation  from  those  of  An-  m.  Previous  year,  namely,  43%  of  gross 

,  '•i  Fgust.  the  deeline  b  ing  largely  due  r.ght-Hargrcaves  is  expect-  (standardi.  profits  available 

*  n'  to  the  shorter  month.  **’  ^how  approximately  ,35c  per  for  the  stock  would  be  close  to  $1,- 

-2  15  In  the  nine  nionili.s  ending  with  share  earned  on  the  5.500,000  shares  932,000.  equal  to  35c,  or  at  the  rate  of 
’  ;  9epleml)er  Dome  toeevered  bullion  outstanding.  The  company  produced  ; 52V^c  per  share  per  annum.  A  much 

4-  I  to  the  value  of  S3, 162, '^'0',.  cr  i  pro-  close  to  $2,467,000.  based  on  (he  stan-  'higher  rate  is  being  earned  at  pres- 

j  ductirkn  rate  of  $4.6o;i,oii)  for  the  dard  price.  As  the  excess  price  paid  [cnt. 
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BOBBY  ...  I  SEE  YOU  KNOW  A  GOOD  THING.  SIB.  - * 

HIS  /0^iPS////>...  YES.  AND  SO  JOLLY  REASONABLE  IN  PRICE.  TOO. 

MELCHERS  distilleries  LIMITED 
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